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Prepared  in  the  United  Stetes  Department  of  Agricnltuie  for  the  purpene  of  presenting  all  shades  of  opinion  as 
reflected  in  the  presa  ««  matters  affecting  agriculture,  particularly  in  its  •eonomtc  aspects.  Responsibility,  approval 
or  disapproval,  for  riews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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WATERWAY  LEGIS-  The  creation  of  a  waterways  and  water  resources  commission 

LATIOH  was  provided  for  in  a  bill  yesterday  by  Senator  Cameron,  according 

to  the  press  to-day. 

A  suggestion  that  building  the  proposed  St. Lawrence  Water- 
way in  cooperation  with  Canada  would  create  an  ''entangling  alliance^  that  might 
seriously  embarrass  the  United  States  in  the  future  was  made  yesterday  by  Rep- 
resentative Dempsey  of  New  York,  chairman  of  the  House  committee  on  rivers  and 
harbors  and  sponsor  of  an  All~American  Canal  from  the  Great  Lakes  to  the  Hudson. 
He  indicated  that  the  St.L@,wrence  plan  would  have  the  right  of  way  in  the  House, 
that  it  would  be  beaten  and  that  Congress  would  then  be  asked  to  choose  the  Ail- 
American  route.      ■    (Press,  Dec.  11.) 


EFFICIENCY  BUREAU  Discontinuance  of  88  reports  and  statements  to  Congress, 
WOULD  ELIMINATE  omission  of  37  references  to  obsolete  reports  and  elimination 
REPORTS  of  62  duplicate  references  to  obsolete  reports  are  recommended  in 

the  annual  report  of  the  Bureau  of  Efficiency,  of  which  Herbert  D. 

Brown  is  chief,  for  the  fiscal  year  ending  October  31,  1926. 
Dealing  with  statistical  work  of  the  Government,  the  report  of  this  bureau  which 
investigates  Federal  business  methods  and  personnel,  states  that  the  Bureau  of 
Census  is  the  logical  unit  in  which  to  concentrate  all  nonadministrative  sta- 
tistics, its  sole  function  being  collection  and  dissemination  of  statistical  in- 
formation.   The  centralization  would  result  in  economy  of  collection  of  original 
data,  improvement  in  output  and  distribution.    A  study  of  64  new  investigations 
to  be  undertaken  by  Goverrjnent  branches  showed  that  none  of  them  would  constitute 
duplication  of  work.  (Press,  Dec.  11.) 


MELLON  PREDICTS  The  press  of  December  10  reports:  "Declaring  that  this 

PROSPERITY         country  has  reached  a  level  of  national  income  not  before  ex- 
ceeded and  that  *we  can  look  forward  to  another  satisfactory  year-'' 
Secretary  Mellon  in  his  annual  report  made  public  December  9 
presented  an  optimistic  picture  of  favorable  economic  progress  at  home  and  abroad. 
The  strength  of  domestic  prosperity,  the  Secretary  of  the  Treasury  said,  was 
Hhe  broadness  of  its  base, '  and  he  added  that  with  all  the  spending  incident  to 
record  building  programs  and  heavy  instalment  buying,  savings  accounts  had  gone 
up,  more  life  insurance  was  being  written  and  bond  securities  were  being  sought 
by  the  small  investor.    Discussing  conditions  abroad,  Secretary  Mellon  said  that 
the  last  year  had  seen  a    'notable  improvement'  in  the  stability  of  the  world 
and  in  the  increase  of  its  trade,  and  he  expressed  the  opinion  that  Europe  was 
progressing  and  *we  can  look  for  continued  improvement  abroad.'...." 


THE  ANNUAL  REPORT         An  editorial  in  The  Washington  Post  to-day  says:  "Secre- 
tary Jardine's  annual  report  is  full  of  sound  advice  to  those 
producers  who  appear  to  be  discontented  and  anxious  to  compel  the 

Government  through  Congress  to  seek  a  short  but  unwise  solution  of  what  is  called 

the  farm  relief  problem...." 
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Section  2 

Business  Somewhat  more  quiet  but  prosperous  conditions  for  1927  are  fore- 

Conditions  seen  by  the  American  Banl^ers  Association  Journal,  which  says  in  its 

monthly  business  discussion:  "The  general  business  situation  continues 
very  satisfactory  and  banking  leaders  view  the  outlook  with  confidence* 
The  last  month  has  brought  no  material  changes,  the  shifting  currents 
in  industry  tending  to  balance  each  other.    The  United  States  will  close 
the  year  1926  as  the  most  prosperous  in  history  and  enter  the  new  year 
with  unprecedented  conditions  for  continuation  of  the  prosperity  wave. 
While  it  is  rather  early  to  form  any  definite  opinions  as  to  1927 
business,  j.t  appears  not  lailikely  that  it  will  be  found  somewhat  more 
Quiet,  that  is  to  say,  that  volume  may  not  quite  measure  up  to  the 
breakneck  pace  of  1925  and  1926,  and  that  industry  and  commerce  will 
run  along  a  settled  and  highly  competitive  course.    Three  major  factors 
that  have  recently  been  the  subject  of  concern,  namely,  building  opera- 
tions, the  automobile  industry  and  the  cotton  situation  in  the  ^outh, 
all  show  signs  that  they  will  be  able  to  work  out  satisf actori'/a]?d  that 
such  readjustments  as  m.ay  be  necessary  need  not  affect  general  business 

to  any  serious  degree  The  outlook  for  the  automobile  industry,  as 

a  whole,  is  still  bright,  and  reliable  authorities,  who  a  few  years  ago 
talked  of  20,000,000  cars  in  this  country  as  their  goal,  have  recently 
revised  this  figure  to  40,000,000  before  the  saturation  point  is 
reached.    However,   the  outlook  for  many  individual  units  in  the  indus- 
try is  not  Sebright.    Nevertheless,  there  are  grounds  for  believing 
that  such  readjustments  as  must  eventually  be  made  will  take  place  in 

an  orderly  manner  The  third  question-mark  in  business  has  been  the 

cotton  situation.    No  demorali:^ation  has  taken  place  in  the  South,  as 
was  feared  by  som.e  people,  and  many  cotton  planters  will  realize  a 
better  return  from  a  large  crop  at  low  prices  thaji  from  a  short  crop 
at  fancy  prices.    Moreover,  the  low  prices  have  been  a  boon  to  the 
textile  industry,  which  in  recent  months  has  been  buying  heavily  of  the 
staple  and  seems  in  a  fair  way  to  operate  at  a  profit  for  the  first 
time  in  years.    Exports  are  moving  in  large  volume  to  Germany,  Great 
Britain,  Prance,  Italy  and  Japan.     If  the  present  large  crop  at  low 
prices  ccm  bring  a  revival  of  the  mill  industry  from  its  state  of  de- 
pression the  southern  farm-ers  will  be  benefited  accordingly.  The 
emergency  plans  by  the  Government  are  proceeding,  and  cotton  finance 
corporations  have  been  chartered  in  some  of  the  Stat©  to  aid  the 
farmers  in  holding  their  cotton  until  prices  show  improvement," 

Cotton  Control       W.B.Roberts  of  Rosedale,  Miss.,  cotton  grower  and  State  Senator, 
writes  to  Commerce  and  Finance  for  December  8  as  follows:  "7/ith  a 
carryover  of  American  cotton  now  assured  of  at  least  8,000,000  bales 
next  Aug.  1,  because  Lhe  carryover  estimated  does  not  include  linters 
and  the  world  consumption  fi.gure  of  15,000,000  bales  does  so  include 
linters,  we  axe,  it  seems,  confronted  with  the  idea  that  unless  there 
is  either  a  crop  disaster  more  profound  than  any  we  have  ever  had  or  a 
reduction  of  acreage  that  will  reduce  the  crop  to  nearly  10,000,000 
bales,  there  isn't  much  hope  for  a  serious  advance  in  the  future.  The 
proposal  to  withdraw  4,000,000  bales  from  the  market  must  destroy  any 
hope  of  much  better  prices  in  1927  and  1928  (18  months  withdrawal) 
unless  there  is  a  drastic  acreage  reduction.    Judging  by  the  past,  the 
present  campaign  for  reduction  will,  with  economic  conditions  and 
general  want  of  pep,  reduce  the  acreage  15  per  cent  which  is  more  than 
the  other  campaigns  reduced  it.    It  is  evident  that  will  not  be 
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sufficient.    The  weakness  in  the  proposition  is,  of  coiirse,  in  the 
fact  thnt  it  asks  us  in  the  Delta  and  others  like  us  77ho  plant  80 
per  cent  in  cotton  to  reduce  to  60  per  cent  vrhile  many  thousands  who 
plant  say  20  or  30  per  cent  are  asked  to  reduce  to  15  per  cent  or 
22^  per  cent  of  their  acreage.    And  of  co^arse  the  latter  class  revolt. 
I  notice  you  say  that  taxation  is  the  only  way  to  control  the  matter 
by  legislation.    Undoubtedly  a  lav:  imposing  a  tax  of  say  $5  per  acre 
on  the  business  of  growing  cotton  and  exempting  from  its  provisions 
all  growers  who  plant  one  half  their  cultivated  lands  in  food  crops 
would  stand  up  and  would  bear  justly  on  all  alike  and  the  writer  advo- 
cates such  a  law  in  each  State  to  go  in  effect  when  all  States  produc- 
ing 1,000,000  bales  annually  have  passed  a  law  of  similar  effect.  Also 
a  law  prohibiting  the  planting  of  cotton  or  oats  or  sorghum  or  other 
soil  exhausting  plants  in  excess  of  one  half  of  planted  lands  would 
stand  up  under  the  soil  conservation  clause  (general  welfare).  Either 
of  these  laws  would  bear  justly  on  all,  would  create  a  permanent  basis 
on  which  to  keep  the  South  prosperous,  and  do  the  work.    If  newspapers 
advertised  it  and  the  people  understood  it  the  result  might  be  ob- 
tained. ..." 

Crop  Holding  An  editorial  in  Ohio  Stockman  and  Farmer  for  December  11  says: 

"Out  in  Illinois  is  a  man  who  has  over  30,000  bushels  of  grain  on  his 
farm,  all  raised  there.    Some  years  ago  he  vowed  that  he  would  not  sell 
another  bushel  lontil  the  price  reached  a  certain  point  and  it  has  never 
gone  that  high.    We  have  known  several  cases  of  this  kind.    One  wool 
grower  held  every  clip  from  the  Civil  War  until  his  death,  waiting  for 
a  dollar  a  pound.    An  Ohio  farmer  fed  the  same  load  of  cattle  four 
successive  winters,  losing  some  of  them  by  death  before  he  finally  sent 
them  to  market.    All  folly,  of  course,  and  extreme  instances  of  it. 
Those  who  hold  cattle  over  from  one  year  to  another  and  make  them'  so 
hea^'y  that  nobody  wants  them,  those  who  keep  their  lambs  until  they  be- 
come too  heavy  to  realize  a  good  price,  those  who  keep  anything  until 
some  of  it  spoils  or  wastes,  are  guilty  of  the  same  folly,  but  to- a 
lesser  degree.    As  a  rule  the  early  loss  in  such  things  is  the  least 
loss.    Better  take  it  and  forget  it  while  raising  or  fitting  something 
that  has  a  chance  to  show  a  profit." 

Farm  Freight  James  E.  Boyle,  Professor  or  Rural  Economy,  Cornell  University, 

is  the  author  of  an  extensive  article  entitled  '-Jones  Does  Pay  the 
Freight,"  in  The  Nation's  Business  for  December.    He  says  in  part: 
"Various  farm  organizations  are  making  a  vigorous  campaign  to  secure 
lower  freight  rates  on  agricultural  comm.odities  produced  in  the  Middle 
West.    The  reason  for  this  action  is  easy  to  understand.    Nature  has 
placed  this  part  of  the  continent  a  long  way  from  the  Atlantic  sea- 
board.    On  the  other  hand,  most  of  the  large  food-consuming  centers  of 
population  are  located  near  the  seaboard.    This  touches  the  Midiysst 
farmers'  pocketbook  nerve.     Thus  the  Illinois  farmer,  with  a  carload 
of  corn  ready  to  ship  to  Boston,  finds  the  freight  on  this  corn  to  be 
twenty- two  cents  a  bushel.    V/hen  this  sum  is  deducted  from  the  price 
of  his  corn  he  does  not  have  enough  left,  he  feels,  to  pay  costs  of 
production  plus  a  reasonable  profit.    The  campaign  for  lower  freight 
rates  for  the  farmer  is  based  on  the  hypothesis  that  the  farmer  pays 
the  freight  on  agricultural  products.    Is  this  assumption  correct? 
Now,  who  does  pay  the  freight?    The  wholesaler  says  he  does;  the  re- 
tailer says  he  does;  the  ultimate  consumer  says  he  does.    The  farmer 
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says,   'Yes,  that  may  all  te  tme,  but  the  freight  is  deducted  from 
the  price  1  receive,  so  I  psy  the  f reight , ' . . . The  discussion  narrows 
down  to  two  questions,  does  the  consamer  pay  the  freight?     Or,  does 
the  farmer  pay  the  freight?    An  increase  in  freight  rates,  conversely, 
imposes  a  double  penalty  on  the  farmer;  he  gets  less  for  his  cropsj 
he  gets  less  for  his  land.    But  the  new  "buyer  is  neither  benefited 
nor  penalized  hy  the  change  jii  froigho  rates.     The  yet  more  remote 
effect  is  the  possibility  or  probability  of  stimulating  overproduction 
by  lower i?ig  freight  rates,  and  thus  injuring  all  the  fccrmers  concerned 
The  'agricultural  surplu-s'^'  is  nc^  a  real  bugaboo.     The  consumer  pays 
the  freight.    But  any  chan.ge  in  an  agricult-ural  freight  rate  has 
two  effects  on  the  existing- land-^owner,  ^who  is  located  far  from 
m.arket.    An  increase  in  freight  charges  lowers  the  value  of  his  crops 
and  of  his  landj  he  is  twice  penalized.    A  decrease  in  freight  costs 
raises  the  value  of  his  crops  and  of  his  land.    He  is  doubiLy  reward- 
ed...In  view  of  these  facts  freight  rates,  once  in  effect,  should 
not  be  changed  except  for  very  serious  and  weighty  reasons.  Farming 
adjusts  itself  to  the  freight  rate,  if  the  rate  is  left  alone  long 
enough.    The  Interstate  Ccmmerce  Commission  should  not  lightly 
change  a  rate,  unless  the  commission  consciously  and  deliberately 
decides  to  cause  some  shifts  in  agricultural  production.    Does  the 
commJ.ssion  want  to  movt?  lor/a,  five  hundred  miles  nearer  to  Kiw  York? 
If  this  thing  is  really  desired,  it  can  be  done  by  a  small  lowering 
of  the  freight  rates  on  lov/a  prodiicts.    Biro  *  shifts  in  agricultural 
production'*'  are  looked  on  as  profound  problems  in  farm  management 
which  the  Interstate  Co-mrriarc-s  Coiranissj. on,  even  with  the  aid  of  the 
whole  Department  of  Agricultrire,  would  have  seme  embarrassment  in 
solving. 

Immigration  "The  freOuency  wit?a  which  reference  is  m-ade  to  the  extent  of 

QrUota  numerical  limitation,  and  the  evident  misunderstanding  which  exists," 

says  the  Secretary  of  Labor,   ''suggests  the  necessity  for  calling 
attention  to  the  fact  that  the  c[nota  does  not  embrace  all  admissions 
to  the  United  iJtates,  nor  dees  irs  limitations  apply  even  to  all 
classes  of  persons  V7ho  are  legally  admitted  to  the  country  for  per- 
manent residence.    For  instance,  the  total  Quotas  allcttsd  to  all 
countries  (but  certain  countries  of  this  hemisphere  are  specifically 
exem.pt  from  limitation)  is  but  16^,667,  while  496,105  alieha  were 
lawfully  admitted  during  19'J6  u.nder  the  terms  of  the  act  under  which 
the  quota  is  fixed.     Of  this  nearly  half  a  million,  however, 
88,753  were  nonimmigrants  (G-overniiient  officials  and  suites,  tem^po- 
rary  visitors,  aliens  passing  th-^ough  the  United  States  en  route 
to  other  countries  and  those  ac'mit-ved  to  carry  on  trade  under 
treaties  of  commerce  and  navigation)'  those  admitted  for  permanent 
residence  mim.bered  o04,,4.38 .    Thus  it  will  be  noted  that  with  a 
total  quota  of  but  164,657,    -204, 4118  were  admitted  to  remain  per- 
manently.   During  the  ssme  period  ?G,2?-C  persons  left  the  United 
States  signifying  their  intintion  of  mailing  their  homes  elsewhere. 
Tlie  net  increase  in  our  perm.anejit  population  by  immigration,  there- 
fore, was  268,351.     Immigrants  not  chc":.".'geable  to  quotas  includes, 
among  other  classes,  91.019  ne??  injinigra:ai'.3  who  Ccxae  to  us  as  natives 
of  Canada,  2,349  from  Newfoundlands  43,516  from  Mexico,  2,281  from 
Cuba,  and  smaller  numbers  from  Maitis  Dominican  Heptiblic,  Canal 
Zone,  and  independent  coijntries  of  Central  and  South  America.  There 
is  no  numerical  limitation  "Dpcn  immigration  from,  these  countries." 
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MARKET  C,UOTATIONS 

Farm  Products         Dec.  10;    Livestock  Quotations  at  Chicago:     Top  pi^ice  of  hogs 
at  $11.90  and  bulk  of  sales  at  $11.50  to  $11.85. 


New  York  sacked  Hoiuid  Whites  at  $S.40~$2.,85  per  100  pounds  in 
eastern  cities^  $2«3c-$3.40  f.o.b,  Rochester.    Wisconsin  Round  "sJhites 
$2.10~$2.35  carlot  sales  in  Chicago;  $l.S0-'$2.05  f.o.b,  l^aupaca. 
l-Tew  York  and  midwestern  yello^Tj  onions  $2»$8.50  sacked  per  190  pounds 
in  consuming  cencers:  $1.75»$2.25  f  .o.b.  2JeT7  York  Danish  type  cabbage 
advanced  $5-$i0  in  terminal  markets  to  $30«$40  bulk  per  ton.  F.o.b. 
sales  at  Rochester  $22'4-23  were  $3-$4  higher  than  a  week  ago.  Eastern 
Stayman  apples  mostly  $2.50^per  barrel;  Ycrks  $2.25-$2o75.  Michigan 
and  Illinois  Jonathans  $4-$4c50  in  Chicago. 

Closing  prices  on  92  score  butters    New  York  56/;  Chicago  52-|,^; 
Philadelphia  5?56;  Boston  54;^ . 

Closing  prices  at  Wisconsin  primrrry  cheese  markets;  Twins 
23-|/;  Single  Daisies  24-f,^;  Longhorns  2r;|/>. 

Average  price  of  Middling  -fspot  cotton  in  10  designated  spot 
markets  dec3  in^d  9  points,  closing  a,t  11.42^  per  lb.    December  future 
contracts  on  the  Nctt  York  Cotton  Exchange  declined  9  points,  closing 
•  at  ■■  1.2 . 13i^ ,  and  on  the  ITaw  Orleans  Cot  con  Exchange  they  declined  7 
points,  closing  at  11,35^. 

G-raf.n  prices:  quoted?    No, I  dark  northerri'^Minnea.polis  $1.41« 
$1.45.    No. 2  red  rinter-^Chicago  .^1.39;  St.  Louis  $Ic39.    No, 2  hard_ 
v^inter-Ohicago  $lc41.    No. 2  yellov?  corn-Chicago  7?^.    No. 3  j^ello?? 
corn-Chic-igo  76;::;  St.Loui<5  7?pj  Minneapolis  77/..    No. 3  white  oats-  . 
Chicago  45p;  St. Louis  47^;  Minneapolis  44/j .     (Prepared  by  Bu.  of  Agr. 
Ec  on . ) 

Industrials  and  Average  closing  price      Dec»  10,      Dec.  9,        Dec, 10,  1925 

Railroads  2o' Industrials  159.61         153.94  1  53,71 

20  R,R.  stocks  119.91         liS.Si  108.80 

(Ww^ll  St,  Jour.,  Di^c.  11,) 
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FAFJk!  Ei^^LIEF  The  Associated  Press  to-day  reports:  "Farm  relief  seems 

LEGI SLAjl'I OIT       destined  for  another  airing  in  Congress  this  winter  and,  in  the 

opinion  of  s.gricjltiiral  leaders,  the  storm  is  due  to  "break  short- 
ly after  the  Christmas  recess.    A  "beginning  has  "been  made,  but 
the  main  attack  is  expected  after  Senate  and  House  committees  begin  hearings 
on  a  revised  McNary-Havigen  bill  which  Senator  Mc^Tory  will  introduce  in  a  few 
days,  rith  a  colleag'LJ.e,  as  yet  unnamed,  probab].y  introducing  a  companion  bill  in 
the  House.    In  the  interim  the  farm  relief  cuesticn  has  become  the  outstanding 
undercover  topic  at  the  Capitol.    Fnile  other  major  legislation  has  shaped  it- 
self into  fairly  definite  form,  the  agricultural  problem  remains  a  controversial 
issue,  with  the  leaders  aiming  to  work  out  a  proposal  which  would  draw  support 
from,  all  camps.    Republicans  from  the  Middle  TTest  make  no  secret  of  the  fact  that 
they  need  suiJport  from  southern  Temocrats,  inasmrach  as  they  regard  most  of  the 
eastern  legislators  as  much  opposed  to  relief  m.easures  as  they  were  in  the  last 
Congress . . . . " 

E.V.Gulahan  says  in  The  ITew  York  Times  to-day:  ''Efforts  to  enact  advanced 
farm  aid  legislation  may  be  abandoned  by  its  friends  for  the  current  Congres- 
sional session.    The  -Question  is  under  consideration  by  the  farm  bloc,  with  a 
strong  tendency  on  the  part  of  its  House  adherents  to  drop  the  subject  for  the 

balance  of  the  present  Congress  Although  Congress  has  been  in  session  only 

one  week,  the  proposal  to  postpone  farm  relief  until  the  next  Congress  has  gained 
headway. • ..." 


TAX.  REVISION  The  press  of  December  13  reports  that  by  a  unanimor.s  vote 

EAiri^IED  Republican  members  of  the  ways  and  means  committee  voted 

December  11  agairst  acceptance  of  the  administration's  tax  pro- 
posal and  rejected  the  DemocraLic  plan  for  a  permanent  tax  re- 
duction of  $335,000,000. 


VROCMAIT  OF.  FAEil  The  Associated  Press  to-day  reports:  "Further  'domination 

L0A17  SYSTEM       of  the  Federal  farm  loan  system  by  the  'Treasury  Department'  can 
not  be  tolerated  by  farmers,  Carl  S.  Vroom.an,  president  of  the 
National  Association  of  Federal  Farm  Loan  Borrowers,  said  in  a 
statement  yesterday.     'The  Federal  farm  loan  act,  which,  in  my  opinion,  was  the 
greatest  piece  of  constructive  legislation  ever  passed  by  Congress  in  the  inter- 
est cf  the  farmer, '  he  said,   *has  been  badly  distorted  from  its  original  intent 
and  porpose.     The  entire  rural  credit  system  is  being  attacked  from  within  and 
without.    The  plans  of  Secretary  Mellon  and  his  assistants  to  discard  the  farm 
loan  board  and  malce  the  system  a  mere  bureau  of.  the  Treasury  would  still  further 
depart  from  the  intent  of  the  act.^" 


HAUGEIT  BILL  INDHISED    A  Dallas,  Tex.,  dispatch  to  the  press  of  December  12  states 
BY  FARM  LABOR    that  the  Farm  Labor  Union  of  America  in  national  convention  at 
U^JION  Dallas  December  11  indorsed  the  revised  Haugen  fai-m  relief  bill 

to  be  introdiiced  in  Congress. 
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"Agricult-ural         An  editorial  in  7/allaces'  farmer  for  December  10  says:  "Several 
Politics"    Treeks  ago  v/e  criticized  the  tendency  of  our  agricultural  colleges  to 
look  on  farm  management  and  agricultural  economics  as  the  same  thing. 
Ws  pointed  out  as  clearly  as  re  could  that  the  agricultural  colleges 
teach  their  students  to  look  on  farming  as  an  individual  problem  and 
that  they  do  not  consider  in  any  effective  vray  the  social  aspects  of 
the  agricultural  situation.    Several  professors  have  vrritten  us.  One 
of  the  best  of  these  letters  is  from  G.P.Warren,  who  is  looked  on  by 
many  as  the  founder  of  farm  management  as  it  is  noTr  taught  in  our  agri- 
cultural colleges.    Warrsji  -^vas  raided  in  I\ebraska  and  has  a  thoroughly 
T^estern  point  of  vie?/,  although  he  has  taught  for  years  in  the  agri- 
cultural college  at  Ithaca,  IT.Y.    Warren  objects  to  using  the  term, 
♦agricultural  economics,*  to  cover  the  things  r/nich  "^e  have  in  mind. 
He  says:   'The  problems  Trhich  you  describe  are  problems  of  goverriment. 
The  Germans  ^ould  call  it  "agricultural  politics.''    We  have  no  good 
name  for  it.'    He  then  goes  on  to  say  that  they  are  starting  ^rork  along 
this  line  at  Ithaca.    This  is  splendid  and  so  far  as  ^e  know  it  will 
be  the  first  course  of  the  kind  in  the  United  States.    Why  not  have 
courses  in  agricultural  politics  or,   'agricultural  statesmanship. '  at 
our  different  agricultural  colleges?     Cur  farm  organizations  should 
take  the  very  greatest  interest  in  seeing  that  coui'sss  of  this  sort 
are  started  and  that  they  are  taught  by  the  right  men  in  the  right 
way.    j^^ri cultural  statesmanship  properly  taught  in  agricultural  col- 
leges can  easily  add  a  hundred  years  to  the  life  of  the  United  States." 

Canada's  Agri-       An  editorial  in  The  Grain  Growers'  Guide  (T/innipeg)  for 
cultui-al      December  1  says : "  . . .  We  make  bold  to  say  that  there  are  very  few  farmers 
Council       indeed  in  these  provinces  that  have  any  adefluate  idea  of  the  great 
service  rendered  to  agriculture  in  the  past  by  the  Council  of  Agri- 
culture,  or  of  the  possibilities  of  service  in  the  future  that  it 
holds.    A  few  of  its  achievements  might  be  mentioned.    It  organized 
the  monster  delegation  that  vent  to  Ottawa  early  in  December,  1910, 
which,  vrith  temperate  language,  but  convincing  force,  urged  upon  the 
Government  of  the  day  the  pressing  need  of  tariff  reductions  and  broad- 
er markets  in  the  interest  of  agriculture.    It  is  not  too  much  to  say 
that  this  had  an  important  effect  in  bringing  about  the  reciprocity 
arrangement  with  the  United  States  a  few  months  later,  which  efi'ter- 
wards,  unf ort'^jnatelj'",  rras  rejected  by  the  Canadian  people  in  the 
general  election  in  the  aut-unn  of  1911,  a  rejection  vrhich  has  cost 
the  farmers  of  Canada  dearly.    Sarly  in  1917  the  co'oncil  successfully 
opposed  a  proposal  of  the  Goverrjnent  to  fix,  under  its  vrar  powers, 
the  price  of  wheat  for  that  year  at  $1.30  per  bushel,  basis  One  North- 
ern grade,  Fort  William,  when  Government  authority  was  not  then  being 
exercised  to  fix  prices  on  anything  else.    The  price  actually  realized 
under  the  Board  of  Grain  Supervisors,  appointed  in  the  sunmer  of  that 
year,  was  $2.21,  basis  One  Northern,  Fort  William.    It  has  kept  up  a 
steady  agitation  on  the  matter  of  mortgage  loans  to  farmers,  and  the 
long-term  loan  legislation  now  on  the  statute  books  of  the  prairie 
provinces,  which,  with  7,hatever  defects  it  m.ay  have,  has  nevertheless 
been  of  much  value,  is  in  large  measure  the  result  of  its  influence 
upon  public  opinion. ..." 
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International         An  editorial  in  The  Wisconsin  Agriculturist  for  lecemcer  4 
Livestock    says:  "The  Internaticr  al  Livestock:  Erpcsition  has  again  "bro-aght  to  our 
Exposition  minds  the  fact  that  the  nost  advanced  civilized  nations  are  those  that 
eonsiine  the  largest  anicunt  of  meat  per  capita.    With  that  tho-aght  in 
mind  ^^'6  "Daiise  a  moment  considering  hor  long  "^e  iray  "be  classed  among 
the  leaders  vrith  our  rantces  fast  "being  converted  into  hillside  farms. 
From  V7hence  nrast  our  zieats  come?    In  raising  that  question  in  our 
minds »  the  Internaoional  does  not  leave  us  in  7'onderment  hut  proceeds 
with  the  an£7?er.     Oi  the  11, COO  head  of  meat  animals  asse;iibled,  the 
great  majority  have  come  from  small  hillside  farms  scattered  through- 
out the  land.     Tjiey  are  the  living  ezair.ples  of  the  stoc>man-s  art. 
They  are  examples  of  the  skill  of  man  in  developing  "beir^gs  to  suit 
the  changing  times.    IJo  longer  do  T=re  find  the  'Icnghorn,  '  cr  the  ox. 
In  their  places  have  come  the  "baoy  beeves  frith  their  quick  'turnover,' 
and  a  carcass  that  fits  the  demands  of  the- present  day  houseTrife  for 
steaks  and  roasts,     'rhe  dcuhting  Trould  be  conviiced  chould  they  see 
the  Internaticna.1,  for  in  it  they  wo-ijld  find  the  guide  boards  dCTm 
the  road  of  agrj  cultural  progress.     Some  one  "Ni-iely  said,   L4s  the 
agriculture  of  a  nation  progresses,  so  ?"ill  its  people.'  The 
International  each  year  depicts  the  progress  of  the  world's  leading 
agricultural  nation.'^ 

la^estmsnts  An  editorial  in  The  Tall  Street  Journal  for  December  10  saj's; 

'"In  the  first  eleven  months  of  1925  bonds,  notes  and  shares  offered 
in  this  country  by  domestic  e^nd  foreign  corporations  exceeded 
$5,300,000, 000, practicalji'-  SSOO, 000, 000  great^^r  than  in  the  same 
period  of  1925,  which  vras  the  record  heretofore.     These  are  enormous 
figures  even  in  a  country  Trith  a  flair  fcr  the  stupendous.    ITot  all 
of  the  proceeds  from  sale  of  these  secu.rities  77as  'ne?;  money';  part 
of  the  financirig  V7as  for  refunding  of  outstsiding  issues  bearing 
higher  rates  of  interest.    Lut  to  sell  more  than  $5,000,000,000  of. 
securities  in  eleven  months,  70  per  cent  of  rhich  T7as  in  interest-' 
bearing  securities,  is  strikingly  indicative  of  the  spread  of  the 
investing  habit  in  the  Uniced  States;  it  is  an  average  of  more  than 
$431,000,000  a  month  " 

An  editorial  in  '/Jallaces'  Tarmer  for  Decem.ber  10  says;  "Every 
time  re  hear  of  the  a.ctivities  of  the  International  Institute  of 
Agriculture  at  Rome,  re  wonder  if  David  Lubin's  dream  of  Trhat  the 
international  ought  to  be  'auII  ever  come  tr-a.e.    Lubin  ranted  an 
international  made  up  oi  representatives  of  the  farmers  of  each 
coiintry.    Ee  got  instead  a  federation  of  the  different  national  agri- 
cultural departments.     The  institute  has  done  good  work  in  the  gather- 
ing of  statistics  from  all  countries;  but  it  has  entirely  failed  in 
the  larger  purposes  that  Lubin  hoped  for.    He  wanted  the  farmers  of 
the  vrorld,  not  Government  representatives,  to  get  together  to  consult 
on  their  mutual  problems.    Under  his  plan,  probably  the  C-range,  the 
Farmers'  Union,  the  Farm  Bureau,  rould  be  sending  representatives 
from  the  United  States  to  Rome  to  meet  rith  the  representatives  of 
the  farm  organizations  of  other  countries.    Instead  of  this,  some 
one  named  by  Secretary  Jardine  now  goes  to  the  Institute  to  meet  rith 
men  appointed  by  similar  Cabinet  officers  in  other  countries.  There 
is  a  good  deal  of  difference.    Lubin  was  years  ahead  of  his  time  and 
years  ahead  of  ours.    We  have  only  come  in  the  last  few  years  to  ac- 
cept his  belief  that  the  tariff  system  ought  to  be  modified  to  give 
protection  to  those  crops  of  which  a  surplus  is  sold  abroad.  We  have 
not  yet  caught  his  vision  of  a  union  of  the  farmers  of  the  world." 


Lubin  asid 
Interna- 
tional 
Institute 
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Section  3 

Department  of         The  press  of  recember  11  reports:  "Applica.tion  has  been  made 
Agriculture    to  the  House  coirjmit tee  on  agriculture  for  a  hearing  Monday  or 
1         Tuesday  of  next  week  on  the  bills  introduced  by  Representatives 

Jones  and  Black,  of  Texas,  to  limit  to  four  the  number  of  reports  on 
the  cotton  crop  annually  to  be  issued  by  the  Crop  Reporting  Board  of 
the  Department  of  Agriculture.    Api^arently  there  is  a  marked  divi- 
sion of  sentiment  among  the  southern  men  as  to  the  desirability  of 
curtailing  the  activities  of  the  department  in  the  matter  of  pro-» 
nouncements  as  to  the  probable  yield  of  cotton  each  year.    In  r^lace 
of  nine  reports  on'  cotton  production,  the  Jones  bill  would  require 
reports  on  the  first  day  of  September,  October,  November  and  Decem- 
ber, of  the  probable  number  of  bales  that  will  be  ginned.  Tnese 
announcements  would  be  made  simultanecuslj'"  v/ith  the  ginning  reports 
from  the  Bureau  of  the  Census.    Mr.  Jones  is  a  miember  of  the  House 
committee  on £>gri culture .    The  bill  presented  by  his  colleague  from 
Texas  makes  the  same  provision.     The  Jones  bill  also  would  direct 
the  departm.ent  to  issue  before  July  10,  of  each  year,  a  statement 
showir^  the  sum.mary  by  States  of  the  number  of  acres  in  cultivation 
as  of  July  1,  to  be  followed  by  statements  in  September  and  December, 
giving  the  estim.ate  of  acreage  abandoiiment  since  July  1.  Y/eskly 
statements  would  be  issued  by  the  department  during  the  growing 
^■:sason  showing  the  progress  of  the  crop  and  the  factors  affecting  its 
development  and  other  statements  would  give  the  grades  and  qualities 
of  cotton  in  warehouses  and  under  production." 

2  In  a  long  editorial  on  the  work  of  the  Crop  Reporting  Board, 
The  Journal  of  Com^nerce  for  December  11  sa2/s;  "A  Grovernment  report  of 
18,600,000  bales  as  the  production  of  cotton  for  1926,  although  fully 
expected  for  som.e  time  past,  is  so  startling  in  its  nature  as  to  be 
worthy  of  desj.gnation  as  a  milestone  in  the  history  of  our  cotton 
crop,    nothing  of  the  kind  had  been  forecast  early  in  the  season, 
and  if  the  possibility  of  such  crop  had  been  mentioned  a  year  or  two 
ago,  it  would  have  been  treated  as  quite  out  of  the  question  both  by 
Government  and  other  authorities.    Even  as  recently  as  two  months 
ago  the  notion  of  such  a  crop  was  scouted  by  a  good  many  ^forecas- 
ters.'   Just  whj'-  was  the  Government's  statistical  service  on  cotton 
ever  inaugujrated?    According  to  the  repeated  statemients  of  the  Depart- 
ment of  Agriculture,  its  purpose  was  to  keep  the  farmer  advised  of 
the  rccil  facts  about  current  acreage  and  production  in  order  that 

he  might  regulate  his  output  accordingly.    If  that  was  the  object 
of  the  reports,  it  certainly  has  not  been  accomplished,  for  there 
has  been  no  control  wnatever  over  acreage  and  the  reports  of  the  • 
Gcverroment  have  done  nothing  to  discourage  overproduction,  or  for 
that  mattei-  to  encourage  production  in  years  when  the  acreage  had 
been  tjnduly  restricted.    As  the  present  enormous  crop  shows,  the 
Goverriment '  s  efforts  have  had  no  ei'fect  whatever  in  determining  the 
actual  production  of  cotton.    Indeed,  there  is  no  reason  why  they 
should.    On  the  other  hand,  the  Department  of  Agriculture's  work  has 
exerted  no  stabilizing  influence  upon  the  price  of  cotton  " 

3  An  editorial  in  The  Northwestern  Miller  for  December  8  says: 
"A  recent  study  of  food  consumption  and  costs  of  farm  families  by 

the  Bureau  of  Home  Economics,  United  States  Department  of  Agriculture, 
gives  interesting  figures,  particularly  on  the  amount  and  cost  of 
flour  consumed  as  related  to  other  food  products.    Only  four  States, 
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Ohio,  Kentucky,  Missouri  and  Kansas,  are  covered  in  the  study,  but 
these  are  regarded  as  typically  Middle  Western  farm  States,  with 
Missouri  and  Kentucky  rex^resenting  the  border  between  North  and  South, 
so  that  the  da^ta  are  accepted  as  typical  of  conditions  in  other 
agricultural  sections. ...  The  particular  value  in  the  study  lies  in  its 
exposition  of  the  high  -  standard  of  living  of  United  States  farm 
population,  with  a  cost  of  about  $750  per  year  for  an  average  family, 
much  the  greater  part  of  it  spent  for  what  may  be  described  as  luxury 
foods.     They  are  not,  of  course,  luxuries,  as  measured  iby  American 
standards,  habits  and  appetite....'* 


Section  4 
MAPJ(i]T  QUOTATIONS 

Farm  Products         For  the  week  ended  December  11:    Top  price  of  hogs  at  Chicago 
to-day  is  $11.85;  about  10^  lo?/er  than  yesterday  and  bulk  of  sales 
at  $11.50  to  $11.80  are  steady  to  lOy^  lower.    Compared  with  a  week 
ago  the  better  grades  of  beef  steers,  heifers  and  cows  are  higher 
with  the  lower  classes  steady  to  lov/er.    Vealers  are  steady  as  are 
heavy  calves  and  stocker  and  feeder  steers.    Fat  lambs  are  mostly 
25  to  53(^  lower,  feeding  lambs  and  yearlings  also  sharing  in  the  de- 
cline.   Fat  ewes  are  about  steady  with  last  Saturday's  prices. 

Potato  prices  slightly  lower.    Maine  sacked  Green  Mountains 
$2.65  to  $3.10  per  100  pounds  in  eastern  cities;  bulk  stock  $2.15 
to  $2.20  f.o.b.  Presque  Isle.    ?/i  scons  in  sacked  Round  Whites  $2.10 
to  $3.25  carlot  sales  in  Chicago;  $1.90  f.o.b.  Waupaca.    New  Jersey 
yellow  sweet  potatoes  declined  25,^  in  Hew  York  to  $1  to  $1.50  per 
bushel  hamper.    New  Jersey  yellow  sweet  potatoes  declined  25^  in 
New  York  to  $1  to  $1.50  per  bushel  hamper.    New  York  Danish  type  ■• 
cabbage  $2  to  $10  higher  at  $30  to  $38  bulk  per  ton  in  consuming 
centers  and  $22  to  $23  f.o.b.    New' York  and  Michigan  Baldwins  $3.25 
to  $3.50  per  barrel  in  Chicago. 

Butter  markets  were  firm  during  the  week.  Light  supplies  par- 
ticularly of  finer  grades  an  outstanding  feature.  Demand  fairly 
active  despite  furtksr  price  advances.  Production  irregular  but  on 
the  increase.  Closing  prices  on  92  score:  New  York  56j^;  Chicago 
52  l/2i;  Philadelphia  b7^;  Boston  54:^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  1  point  during  the  week,  closing  at  11.49;^  per  lb,  December 
future  contracts  on  the  New  York  Cotton  Exchange  advanced  8  points, 
closing  at  12.17^  m^}aiX)^X)ieMM}5m^^^ 

mtfefe]?y.}^w;X5c^^]0fe^^  and  on  the  New  Orleans  Cotton  Ex- 

change they  advanced  7  points,  closing  at  11.91p. 

Hay  markets  irregular  although  demand  active  and  receipts 
moderate.  Timothy  and  prairie  higher.  Alfalfa  draggy.  No.l  timothy- 
New  York  $25;  Cincinnati  $20;  Chicago  $23;  St. Louis  $24.  No.l  alfalfa 
Kansas  City  $20;  Omaha  $18.  No,l  prairie-Kansas  City  $16;  Omaha  $17; 
Chicago  $20;  St. Louis  $19;  Minneapolis  $20.. 

Feed  -  Market  steady  to  higher  with  wheat  feed  prices  ad- 
vancing. Demand  for  feeds  generally  active.  Winter  feeding  general 
over  wide  area.  Cottonseed  meal  irregular.  Gluten  feed  offerings 
becoming  smaller  but  quotations  unchanged*  Linseed  ffieal  barely  steady 
with  eastern  markets  firmer  than  central  western  points.  (Prepared  by 
Bu.  of  Agr,  Econ.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purjvMW  of  presenting  ail  shades  of  opinion  as 
reflect^fd  in  tke  vrem  va  matters  affecting  a^rit  ultaro,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapprovaU  for  ▼!«ms  and  opinions  qaoted  is  expressly  discbiim*i  The  intent  is  to  raflect  accurateiy  the 
news  of  importance. 
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TH5  AGHXCULrjHAL  The  press  to-daj'  sta-^es  that  che  egricul :ural  appropria- 

EILL  tion  hill  ?ras  repcrted  in  the  House  yesterday,  carrying  a  total 

of  $12S,362»385.    The  Associated  Press  reports  on  the  bill  as 
follcTTs;  "Creation  of  t^'o  substitute  bureaus  to  separate  research 
and  reg'ilatcry  activities  of  the  chemistry  and  soil  divisions  of  the  Department 
of  Agriculture  vras  provided  for  in  the  department's  appropriation  bill,  carrying 
$128,362,000  reported  yesterday  by  the  riouse.    Of  the  total  amount  appropriated, 
nearly  S60, 000,0-00  was  for  maintenance  of  Federal  aid  highway  systems  and  mahy 
millions  more  rere  alleged  for  continuing  the  vrar  against  insect  pests.  The 
total  Tras  $77,312  above  current  funds  but  34,774,000  beio??  budget  estimates. 
Secretary''  Jardine  appeared  before  the  Eouse  appropriations  committee  vrhich  draft- 
ed the  bill  and  recommended  consolidation  of  the  Bureaus  of  Chemistry  and  Soils 
into  the  Bureau  of  Chemistry  and  Soils.    He  said  that  to  the  ne?:  bureau  ^culd 
be  transferred  all  tbe  research  activities  of  the  tro  units,  ^hile  a  Pood,  Drug 
and  Insecticide  Bureau  Trould  be  created  to  conduct  the  regulatory  or  police  -vork* 
Appropriations  for  the  tvrc  nev:  bureaus  totaled  only  $20,000  more  than  for  the 
original  divisions.    The  increase  ttLII  be  used  in  investigating  plant~dust  ex- 
plosions and  farm  fires,  T'hich  last  year  cost  3,500  lives  and  $150,000,000  in 
property,  and  in  enforcement  of  the  !Taval  Stores  Act. 

"Llaterial  increases  over  current  funds  provided  $480,000  m.ore  for  addi- 
tional endoviinent  for  agricultural'  v;:;t  stations,  mailing  the  total 
$1,920,000;  ?1, 200,000  for  eradication  of  tuberculosis,  total  $4,878,000; 
$103, OX  for  blister  rust  control,  total  $471,500;  $200,000  for  eradication  of 
S-oropean  corn-borer,  total  S^SS^lOO,  and  $150,000  for  Japanese  beetle  control, 
total  $453,000.    'The  bill  authorizes  the  Eioreau  of  Animal  Industry  to  pay  for 
condemned  par  a  tubercular  cattle.    The  comm.ittee  said  it  vras  necessary  to  destroy 
immediately  cattle  found  s^offering  from  the  disease,  rhich  stimulates  intestinal 
tuberculosis.    The  Teether  B^jireau's  part  in  s^jpplying  irJ'crmation  to  commercial 
aviation  caused  a  $38,600  increase  in  its  appropriation  of  $235,500  for  investi- 
gation of  atmospheric  phenomena.    To  continue  the  department's  contracts  '^ith 
farmers*  cooperatives  the  bill  provided  $1,424,000  for  fanners^  cooperative 
demonstrations,  $1,300,000  for  cooperative  agricultural  extension  vrork  and 
$220,440  for  the  cooperative  marketing  information  service  of  the  Bureau  of 
Agricultural  Economics.'^ 


COTTON  DATA  ASKED         Senator  Hayfield  of  Texas  introduced  a  bill  yesterday 

authorizing  the  Department  of  Agricjlture  to  collect  and  publish 
statistics  of  grade  and  staple  length  of  cotton  produced,  ac- 
cording to  the  press  to-day. 


EGYPTIAI7  CCTTCN  A  Cairo  dispatch  to  the  press  to-day  reports  that  the 

final  cotton  crop  estirr^te  declares  that  since  the  publication 
of  the  second  estim.ate  in  October  climatic  conditions  have  been 

favorable  to  ripening  and  opening  of  late  bolls,  thus  producing  and  increasing 

the  yield. 
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Section  2 

Agricultural  In  an  editorial  review  of  Secretary  Jardine's  Annual  Report, 

Taxes  The  Wall  Street  Journal  for  December  13  says:  "Agriculture  "bears  an 

undue  proportion  of  the  tax  burden,  but  reduction  of  the  Federal  ex- 
penditures will  give  it  but  little  direct  relief.    The  general  property 
tax,  as  applied  in  most  States,  is  the  cause  of  the  undue  burden. 
These  are  two  of  the  important  points  made  by  Secretary  Jardine  in  his 
annual  report.    His  facts  account  in  part  for  the  agricultural  unrest 
and  invite  study  of  methods  for  improvement.    Mr.  Jardine  points  to  the 
fact  that  in  1922  the  taxes  collected  by  the  States  and  minor  civil 
divisions  amounted  to  $4,250,000,000.     Of  this,  80  per  cent  was  dis- 
tributed to  the  counties,  townships,  school  districts  and  other  divi- 
sions.    This  shows  the  enormous  amount  of  m.oney  that  is  taken  from  all 
the  people  for  local  uses  alone.     There  is  no  estimate  by  the  Secre- 
tary of  the  part  of  this  which  is  paid  by  agriculture,  but  from  other 
official  reports  an  idea  can  be  obtained  of  what  this  local  taxation 
takes  out  of  agriculture.    In  1914  these  taxes  could  be  met  by  about 
two-fifths  of  the  wheat  crop;  in  1922  taxes  would  swallow  the  entire 
wheat  crop.    In  1920  property  taxes  and  interest  charges  together  took 
two- thirds  of  the  wheat  and  cotton  crops  combined.    In  1921  taxes  and 
interest  took  all  the  value  of  the  wheat  and  cotton  and  yet  there  was 
a  deficit  of  one-sixth  the  total.    In  1922  taxes  and  interest  equaled 
the  total  value  of  the  cotton  plus  two- thirds  the  wheat  crop.    If  paid 
in  other  products  all  the  wheat,  oats,  tobacco  and  one-half  the  pota- 
toes would  be  necessary.    If  farmers  borrow  money  they  must  pay  the 
interest;  if  costs  of  Government  m.ount  sky-high  they  must  be  paid.  If 
State  or  municipal  governments  are  extravagant  in  expenditures  and  if 
improved  roads  and  expensive  schools  are  demanded  they  must  be  paid 
for.    The  cas^  is  no  different  from  an  individual  incurring  debts.  He 
has  the  right  to  make  them  if  he  chooses,  but  p^day  will  com^  and  he 
must  mset  it.    In  voting  iniprovements  or  incurring  expenses  people 
never  seem  to  realize  that  any  State  or  municipality  has  nothing  ex- 
cept what  it  takes  from  the  taxpayers.    When  these  costs  of  State  and 
local  government  are  to  be  met  the  farmers  are  at  a  disadvantage.  Their 
property  is  in  a  form,  more  easily  reached  by  the  taxing  authorities 
than  any  others.    A  valuation  is  placed  on  the  farm  and  the  farmer  pays 
the  assessed  rate.    But  if  all  his  property  is  assessed  while  that  in 
other  groups  is  not,  he  is  paying  an  undue  proportion.    Then,  too,  under 
this  system  the  farmer  pays  the  levy  made  on  the  assessed  value  of  his 
farm  without  regard  to  what  he  gets  from  it.    The  farm  is  his  source 
of  income,  but  whether  the  income  be  much  or  little  he  must  pay  the  tax 
levied  on  the  assessed  valuation.     There  have  been  seasons  when  corn 
in  the  Middle  West  and  cotton  in  the  South  have  not  paid  cost  of  pro- 
duction.   Yet  the  tax  collectors  came  around  for  the  taxes  levied  on 
the  assumed  valuation  of  the  land.    Manifestly  this  is  unjust  and  a 
more  equitable  system  of  taxation  is  required," 

Civil  Service         There  was  a  reduction  of  4,013  in  the  number  of  persons  employed 
Einployees    in  the  Government's  civil  service  last  year , ; le'a^ing  560,705  in  the 
service  on  the  lists,  the  Civil  Service  Commission  said  December  12 
in  its  annual  report.     The  number  of  women  was  79,758,  a  reduction  of 
2,432,  but,  while  their  total  decreased,  women  were  found  in  increasing 
nmbers  in  administrative  and  other  responsible  positions. 
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Cotton  Abandon-      The  New  York  Times  of  December  12  says:  "All  indications  point 
ment             to  abandonment  of  grov/n  cotton  in  the  fields  on  a  record  scale  this 
year,  according  to  opinion  expressed  in  well-informed  trading  cir- 
cles last  week.    While  the  actual  extent  of  this  abandonment  can  not 
be  estimated  exactly,  it  was  predicted  by  competent  observers  that 
next  year  would  see  a  repetition  of  scenes  noted  in  the  spring  of 
1915,  when  southern  farmers  in  some  cases  plowed  for  the  next  crop 
through  fields  ^-hite  with  cotton  grown  the  preceding  year.  Traders, 
asked  to  estimate  the  probable  amount  of  cotton  thpX  will  be  aban- 
doned in  the  fields  this  year,  pointed  out  that  there  is  no  way  of 
making  such  an  estimate  with  accuracy  " 

Cotton  Exports       A  New  Orleans  dispatch  to  the  press  of  December  13  saysj  "Ex- 
ports continued  to  run  ahead  of  last  season  during  the  past  week 
as  they  have  now  for  many  weeks  and  the  excess  in  the  amount  shipped 
to  foreign  countries  over  last  year  is  now  561,836  bales.    It  seems 
reasonably  certain  that  this  excess  over  last  year  will  continue  to 
grow  as  port  stocks  are  close  to  3,000,000  bales  or  nearly  700,000 
bales  in  excess  of  last  year  at  this  time*    7/hile  without  doubt  some 
of  the  stock  at  the  ports  is  being  held  in  storage  there  until  prices 
improve  the  great  bulk  of  it  will  eventually  be  exported.    Wtiile  it 
is  claimed  that  good  progress  is  being  m^ade  in  securing  pledf^-is  to 
curtail  acreage  next  season  that  phase  of  the  situation  is  attracting 
but  a  moderate  degree  of  attention  in  market  circles  so  farJ' 

Farm  Relief  In  an  editorial  on  the  views  expressed  at  the  meeting  of  the 

Views  American  Editors'  Association,  held  at  Chicago  during  the  livestock 

exposition,  The  Nebraska  Farmer  for  December  11  says .Mr .  Lowden 
firmly  believes  that  cooperative  organi 'nations,  no  matter  how  well 
organized  they  may  be,  can  not  solve  the  marketing  question  when  the 
non^-member  profits  in  price  to  the  same  extent  as  the  member  and 
without  any  cost  to  himself.    Therefore,  he  says  it  is  proper  that 
the  cost  of  any  action  which  is  of  benefit  to  all  of  the  growers  of 
one  commodity  should  be  prorated  among  all  the  growers  in  the  form 
of  an  eCualization  fee  or  tax  or  whatever  it  may  be  called.  In 
Mr.  Lowden' G  opinion  farm  boards  such  as  he  advocates  can  f-jnction 
best  in  dealing  with  price  and  crop  surpluses  after  the  crop  is 
grown  and  not  before,  while  Mr.  Meredith;  favors  dealing  with  the 
price  proposition  before  the  crop  is  grown.    In  other  words, 
Mr.  Meredith  believes  in  guaranteeing  to  farm-ers  a  minimm  price  at 
the  beginning  of  the  crop  season,  taking  into  consideration  every 
factor  entering  into  demand  and  production  of  the  particular  crop 
and  permitting  the  grower  to  detdrmine  in  advance  whether  he  can 
afford  to  grow  the  crop.    Should  it  develop  that  the  price  determined 
is  not  high  enough  it  will  be  readjusted  the  next  year  while  if 
favorable  weather  conditions  or  increased  acreage  result  in  an  excess 
production,  the  guai^'anteed  price  would  be  lowered  the  next  year. 
It  is  assumed  that  the  Government  would  furnish  the  machinery  under 
Mr.  Meredith's  plan  to  maintain  the  price  agreed  upon.  Doctor 
Hibbard  discussed  before  the  Editors'  Association  the  influence  of 
the  tariff  on  agriculture,  and  stated  at  the  outset  that  the  in- 
fluence of  the  tariff  tax  can  not  be  determined  definitely  because 
of  its  ramifications.    Moreover  he  doesn't  think  that  any  radical 
change  will  be  made  in  the  tariff  soon.    In  his  opinion  farmers  are 
paying  more  than  their  share  of  the  tariff  bill,  but       thought  there 
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might  "be  merit  in  the  argtEnent  that  the  market  for  farm  products  is 
increased  because  of  tariff  "benefits  to  industry.    Hov7ever,  Doctor 
Hihbard  said  that  when  one  group  has  an  advantage  it  must  he  at  the 
expense  of  another  group,  99  times  out  of  100...." 

Surplus  and  The  Washington  Post  for  December  13  contains  an  editorial  en- 

Farm  Aid      titled  "^fhere  Will  the  Surplus  Go?"    This  ssys  in  part .The 

problem  of  farm  relief  suggests  itself  as  possibly  the  undisclosed 
factor  of  what  is  at  present  a  mysterious  situation^    IJo  other  pro- 
ject is  of  such  magnitude  as  to  be  capable  of  absorbing  the  surplus. 
It  has  been  supposed  that  the  pLspublican  leasiers  in  Congress  were 
opposed  to  farm  relief  legislation  on  a  scale  calling  for  an  appro- 
priation big  enough  to  Tvipe  out  the  Treasury  surplus.    Doubtlebs  tho^-^e 
leaders  are  still  opposed  to  the  McNary-Eaugen  plan;  but  if  a  modi- 
fied plan  should  be  developed,  providing  for  a  businesslike  method  of 
Goverrjnent  aid  to  farming,  with  eventual  reimbursement  to  the  Treasury, 
Republicans  from  many  States  would  be  compelled  to  vote  for  the  plan, 
and  those  from  other  States  would  find  it  politically  wise  to  do  so. 
The  farm  relief  proposal  elaborated  at  the  St. Louis  and  Chicago  con- 
ferences was  not  ready  when  Congress  convened,  but  it  is  about  to  be 
presented.    Some  of  the  most  fai^-sighted  Republicans  in  Congress,  who 
opposed  the  McNary-Haugen  bill,  have  been  expecting  to  be  confronted 
with  a  farm  relief  plan  which  could  not  be  tu-rned  down  by  the 
Republican  party  without  disastrous  ccnseQuences .    'Hie  Westerners  now 
announce  that  they  ha,ve  evolved  si:ich  a  plan.    It  will  be  subjected 
to  the  test  of  practicability ... .The  amount  of  m.oney  involved  in  farm 
relief  legislation  is  not  the  crux  of  the  problem.    No  money  whatever 
can  be  obtained  from  Congress  if  the  proposal  is  economically  unsound, 
but  a  sound  and  practicable  m.easure  would  be  enacted,  even  if  it  pro- 
vided for  an  appropriation  of  hundreds  of  millions  of  dollars...." 


-  Section  3 

Department  of         An  editorial  in  The  New  York  Times  to-day  says;  "Uncle  Sam  has 
Agriculture    long  been  interested  in  the  food  eaten  by  the  millions  of  his 

nephews  and  nieces.    Until  recently,  however,  they  have  treated  him 
with  polite  inattention.    Ihe  excellent  ^literature'  on  every  subject 
of  interest  to  farmers  and  housekeepers  which  has  poured  out  of  the 
office  of  the  Secretary  of  Agriculture  long  worked  but  slowly  on  the 
minds  of  its  recipients.    To-day  the  work  of  the  farm,  and  home  bureaus 
is  making  great  headway,  and  throughout  the  country  more  attention  is 
being  paid  to  food,  cooking  and  home  economics.      In  the  annual  report 
of  the  Bureau  of  Home  Economics  and  of  the  Extension  Service  is  the 
story  of  laboraltory  experiments  and  scientific  investigations,  with 
actual  demonstrations  of  methods  of  preparing  food.,., The  research 
students  have  gone  even  fitrther,  and  after  establishing  the  fact 
that  about  70  per  cent  of  the  working  hours  of  the  farm  woman  is  spent 
in  the  kitchen,  have  held  contests  in  twenty-one  States  to  obtain 
ideas  for  improved  arrangements  of  the  farm  kitchen.    As  this  sort  of 
experimentation  is  coordinated  with  the  work  done  by  other  organiza- 
tions interested  in  farm  welfare,  there  is  certain  to  result  a  marked 
improvement  of  farm  living  conditions.    Perhaps  the  most  encouraging 
aspect  of  all  this  work  has  been  the  spirit  in  which  it  is  received 
by  farmers.    They  were  long  distrustful  of  modern  devices  for  saving 
labor  and  were  slow  to  believe  that  scientific  farming  was  worth  while. 
• , .  .But  now  they  realize  that  what  the  Government  farm  agents  have  to 
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tedch  is  of  actual  value.    They  are  tieginning  to  understand  that  in 
place  of  the  old  attitude  of  isolation  and  individual  independence 
is  groTt^ing  up  a  spirit  of  cooperation.    Tneir  interest  is  shifting 
from  mere  production  to  marketing.     This  means  a  readier  adoption 
of  devices  to  increase  outpiit  and  returns  and  to  enable  farm.ers  to 
live  in  greater  comfort,'' 


Sect  ion  A 
Iii^.?JCE..T  Q.UCTATI  CMS 

Farm  Products         Dec,  lot    Idaho  pota':ces  firm:  other  stock  declined  5^  to 

15^.    Net?  York  sacked  Bound  \7hites  $2.50  to  $3.65  per  100  pounds  in 
a  few  eastern  markets;  $2,35  f.o.b.  Rochester.  Hew  York  Danish  type 
cabbage  sold  around  $2  to  $S  higher  than  a  week  ago,  but  showed  a 
slightly  downward  tendency  in  the  city  markets;  closing  sales 
ranged  $25  to  $38  bulk  per  ton  to  jobbers  and  $22  f .o.b.  Western 
ITew  York.    Onions  lOp  to  25i  higher,    New  York  and  midwestern 
yellow  varieties  brought  $2  to  $2.65  sacked  per  100  pounds  in  con- 
s'lming  centers;  $1,85  to  $2.25  f.o.b.    New  York  Baldwin  apples 
$2.75  to  $3  per  barrel  in  New  York  City  and  $2.75  f.o.b.  Rochester. 

Chicago  hog  prices  closed  at  $11.60  for  the  top,  bulk  of 
-sales  $11.25  to  $11.55.    Better  grades  of  beef  steers  are  higher 
with  lovrer  grades  selling  lower.    Vealers  lost  50  to  75'/  while  heavy 
calves  and  stocker  and  feeder  steers  remained  steady  at  last 
Monday's  prices.    Fat  lambs  are  35  to  ~0i  lower,  fat  ewes,  and 
yearling  wethers  25^  lower  but  feeding  lambs  are  steady  to  25^ 
higher  for  the  week. 

Closing  prices  on  92  score  butter:    Hew  York  56/;Chicago 
53)/;;  Philade3.phia  57p;  Boston  o-l^. 

Average  price  of  Middling  spot  cotton  in  10  designated 
markets  advanced  9  points,  closing  at  11.53^'  per  lb.  Decem.ber 
future  contracts  on  the  Hew  York  Cotton  Exchange  advanced  13  points, 
closing  at  12.30^,  and  on  the  New  Orleans  Cotton  Exchange  they 
advanced  12  points,  closing  at  12. 03^^.  (Prepared  by  Bu.  of  Agr. 
Econ«) 

Industrials  and       Average  closing  price      Dec.  13,      Dec.  11,      Dec.  12,  1925 
Railroads  20  industrials  160,01         159.89  154.65 

20  R.R.  stocks  119.60         119.76         ..  109,68 

(77all  St.  Jour.,  Dec.  14) 


DAILY  DIGEST 


Prs'pered  in  the  Uaited  States  Dep^su-tmsat  of  A^cdtisre  for  the  purpose  of  preseatin^  all  shades  cf  opinion  as 
reflected  ia  the  piesss  021  matters  affecting  sgrfoulture,  pifcrticiilariy  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  csprossly  disclaimed.  The  intent  is  to  reflect  accurately  the 
ne^vs  of  importance. 
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IJEW  FAKfl  BILLS  The  press  to-day  reports:  "Senator  McNary  of  Oregon,  co- 

IHTRODUGSD         author  of  the  McNary-Haugen  farm  relief  measure,  introduced  in  the 
Senate  yesterday  a  modified  bill  on  the  subject  vrMch  retains, 
hof7ever,  some  of-  the  striking  provisions  of  the  McLIary-HaiJ^en  plan, 
including  the  equalization  fee  system  which  aroused  such  opposition  on  the  part 
of  the  Coolidge  administration.-   Coincident  with  Senator  McNary's  action  it  be- 
came knoTrn  that  friends  of  the  administration  were  engaged  in  studying  the  farm 
problem  Fith  a  vie??  to  offering  another  farm  aid  proposal,  ?7hich,  while  it  -rould 
not  contain  the  unacceptable  price  fixing  and  equalization  fee  features  cf  the 
original  McITary-Haugen  scheme,*  would  make  concessions  that  night  bring  to  its 
support  Senators  and  Representatives  rilling  to  accept  a  measure  -chat  strikes  a 
balance  between  the  McITary-Haugen  bill  and  conservative  plans  of  agric^altural 
relief.    ^^Thile  no  authoritative  information  has  been  furnished  as  to  the  details 
of  the  administration  plan  it  is  said  to  provide  for  the  erection  of  Government 
warehouses  on  the  Mississippi,  Ohio  and  Missouri  Rivers  for  the  storage  of  farm 
commodities  but  without  committing  the  Goverrjiient  to  administering  their  sale  or 
withholding  them  for  the  purpose  of  fixing  prices  on  them,...'^ 

The  press  also  reports  that  a  companion  bill  to  the  larni  relief  measure 
introduced  by  Senator  McIIary  was  t-orned  over  yesterday  to  Representative  Purnell 
of  Indiana  and  Representative  Palmer  of  South  Carolina,  with  a  request  from  Senate 
farm  leaders  that  they  ini^roduce  it  jointly,  thus  indicating  support  from  the 
three  great  farming  regions — Far  West,  Middle  West  and  South.    Both  Purnell  and 
FuLmer  are  members  of  the  Eouse  agriculture  committee. 


THE  COTTON  REPORTS       The  press  to-day  states  that  southern  Representatives  in 
Congress  before  the  House  agricultural  committee  yesterday  began 
a  campaign  to  change  the  system  of  Federal  cotton  reports. 


FERTILIZER  CODE  The  Baltimore  &an  to-day  says?  "Faced  with  further  losses 

DESIRED  because  of  economic  demoralization  within  the  industry,  fertilizer 

manufacturers  in  Baltimore,   the  center  of  the  industry  in  this 
country,  propose  to  cooperate  with  the  Federal  Government  in 
formulating  a  legal  code  of  practices  ^hich  also  will  stabilize  the  business  and 
promote  the  interests  of  manufacturers  as  well  as  conswers.    Officials  of  com- 
panies at  Baltimore  made  this  statement  yesterday  in  commenting  on  their  agree- 
ment not  to  contest  charges  by  the  Government  that  the  industry  has  violated  th^^ 
anti-trust  laws  in  arriving  at  an  agreement  on  certain  trade  practices*...'!  •' 


IITOIA  BUYS  CO-TTON         The  !Tc-w  York/^c-aly  sa^'s:  "For  the  fi'rst  time  in  years 

American  cotton  is  competing  in  India  with  cotton  grown  in  that 
country.    Engagement  of  space  in  freight  steamships  for  several 
thousand  bales  for  export  was  anno^anced  yesterday.    The  low  price  of  American 
cotton  resulting  from  the  record  crop  here  explains  the  movement ... .Exports  of 
cotton  to  India  this  year  have  been  so  large  as  to  warrant  separate  designation 
in  export  records..    fHiipments  to  Bombay  this  year  have  totaled  40,000  bales." 
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Section  2 

CottoA  Control      Ar}  editbrial  iri  J'ann  and  Ranch  for  December  11  saye:  "Whilfe  Farm 

and  Ranch  AontinUeS  to  maintain  that  any  effort  to  control  the  acreage 
I  fit  cotton  or  of  any  other  crop  by  law  would  be  against  public  policy 

and  a  long  etep  towsirds  enslaving  the  farmers  of  this  co\mtry,  we  are 
aware  that  many  farmers  believe  that  it  is  the  only  way  that  acreage 
reduction  can  be  accomplished.    Farm  and  Ranch  is  receiving  many  letters 
advocating  acreage-reduction  laws— more  letters  than  we  can  publish 
»  within  a  reasonable  time,  and  for  that  reason  we  take  space  to  state 

f  that  the  main  arguments  used  are  as  follows;  'Farmers  will  not  reduce 

[  voluntarily,'     'Farmers  have  no  confidence  in  each  other  and  will  in- 

I  crease  acreage  if  they  think  others  are  going  to  reduce.'     'Owners  who 

farm  would  reduce,  but  have  no  protection  against  the  big  cotton 
grower  who  lives  in  town  and  the  landlords  v^o  force  their  tenants  to 
I  grow  all  cotton.'    These  arguments,  except  the  last  one,  are  a  libel 

f  on  farmers  and  a  reflection  upon  their  intelligence.    If  farmers  who 

»  have  control  of  their  own  acreage  fail  to  reduce  acreage  sufficiently 

to  permit  a  balanced  farm  program  unless  required  to  do  so  by  law,  then 
indeed  do  they  need  a  guardian  and  should  have  one  appointed  by  the 
court  in  the  regular  prescribed  manner.    If  a  farmer  who  advocates  re- 
duction by  word  of  mouth  and  in  letters  to  the  press, .  plants  more 
cotton  in  the  belief  that  others  are  taking  his  advice  to  reduce,  he  is 
dishonest  and  a  traitor,  and  undeserving  of  t^  confidence  and  friend- 
ship, of  his  neighbors,    The  absentee  landlords'  influence  on  the 
cotton  acreage  is  a  horse  of  another  color.    Tenants  who  know  good 
farming,  many  of  them,  have  no  opportunity  to  put  their  knowledge  into 
pra:ctice»    lhat  class  of  tenants  who  wander  from  farm  to  farm  with  but 
little  equipment  can  not  be  depended  upon  to  do  anything  but  grow 
cotton,  nor  do  they  want  to»    Already  60  per  cent  of  the  farms  in 
Texas  are  occupied  by  tenants  and  owned  by  men  who  live  in  town.  The 
same  ratio  is  maintained  throughout  the  cotton-growing  States  and  is 
increasing.    Therefore  the  problem  of  acreage  reduction  is  ^coming 
more  difficult  of  solution.  Thus  far  no  one  has  suggested  a  way  out 
except  through  the  passage  of  a  law,  but  this  would  prove  unsatis- 
factory and  worse  than  useless...." 

Cotton  for  Takings  of  cotton  by  spinning  mills  this  season  to  date  stand 

Spinning     at  6,766,000  bales,  as  against  6,561,000  bales  last  season,  it  was 
Mills  reported  December  13  from  Kew  Orleans.    This  year  there  have: been  de- 

creased takings  by  New  England  and  Canadian  mills.    Southern  mills, 
which  have  increased  their  takings,  are  estimated  to  have  an  advantage 
of  about  6  cents. a  pound  over  northern  mills  in  the  manufacturer of 
cotton  textiles.    (Press,  Dec.  14.) 

Cotton  Price  An  editorial  in  The  Wall  Street  Journal  for  December  14  says: 

"An  opening  guzi  has  been  fired  in  the  battle  to  put  the  price  of 
cotton  above  20  cents.    Representative  Lankford,  of  Georgia,  has 
introduced  a  bill  for  that  purpose.    It  contemplates  a  Government- 
controlled  corporation,  with  $500,000,000  capital,  which  is  to  purchase 
future  crops  on  the  basis  of  22  cents  a  pound,  good  middling.    It  is 
supposed  to  resell  this  cotton  at  two  cents  a  pound  above  the  purchase 
price^  with  all  costs  and  expenses,  including  storage  and  interest. 
TOiile  this  sounds  popular,  it  is  dangerous  to  the  cotton  producer  and 
contains  at  least  two  vital  defects;    It  faild  to  take  into  considera- 
tion the  welfare  of  the  spinner.    It  would  stimulate  the  production 
of  other  cotton  in  other  co\intries.    No  program  for  improvement  of  the 
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condition  of  the  cotton  farmer  can  ever  succeed  unless  the  Trelfare 
of  the  spinner  is  considered  at  the  came  time,     ^he  fanner  raises 
cotton  for  the  one  purpose  of  selling  it.    Eis  customer  is  the  spinner, 
who  in  turn  depends  upon  the  consmiing  public  to  'bu;^'-  his  goods.  Force 
the  price  of  cotton  to  a  point  rhere  the  consuming  public  Trill  refuse 
to  purchase  goods,  and  the  spinner,  the  fanner's  market,  is  at  once 
tied  hand  and  foot.    Cripple  hin,  and  he  can  not  "buy  the  raw  cotton 
from  the  producer.    iThe  second  defect  is  fatal.     While  we  have  a 
monopoly  in  the  production  of  cotton,  it  is  not  absolute.    We  enjoy 
a  monopoly  only  while  7:e  produce  the  necessary  grade  cheaper  than 
others  can.    It  is  axiomatic  that  putting  the  price  of  any  monopoly 
above  its  real  7'orth  will  always  call  competitors  into  the  production 
field.    That  is  true  in  the  production  of  cotton,  even  if  we  do  not 
yet  realize  it.    Foreign  consumers  take  over  60  per  cent  of  the  cotton 
produced  in  this  country.    Eaise  the  price  on  them,  and  they  will 
turn  to  other  growths  of  cotton.     The  Institute  of  j^riculture  at 
Rome  shows  that  cotton  can  be  produced  in  other  countries  equal  to  the 
American  upland.     The  chief  drawbacks  at  present  are  transportation 
and  labor.    It  sa^ys  that  'shilling'  cotton  (24  cents)  at  Liverpool 
will  greatly  encourage  the  growth  of  cotton  in  other  countries,  as  at 
that  price  the  handicaps  can  be  overcome.    On  the  other  hand,  it  says 
'seven  penny'  cotton  (14  cents)  in  Liverpool  discourages  such  foreign 
growth.    There  is  the  situation  in  a  nutshell.    Create  a  pool  to  put 
the  price  of  cotton  above  20  cents  a  pound,  and  we  shall  not  only 
discourage  our  domestic  consumers,  but  drive  o'or  foreign  customers 
into  the  production  of  cotton  in  other  countries." 

Cotton  to  An  Associated  Press  dispatch  from  New  York  Eecember  14  says: 

Russia         "The  All-Russian  T§ztile  Syndicate,  of  ITew  York,  completed  its  third 
year  of  operations  in  America  December  13  and  anno'onced  that  its  pur- 
chases of  American  cotton,  machinery  and  dyestuffs  within  that  period 
totaled  about  $130,500,000,  all  but  $300,000  of  this  svn  having  been 
paid  for  cotton.    This  syndicate  acts  for  the  All-Union  Textile  Syndi- 
cate, of  Moscow,  which  controls  98  per  cent  of  the  Russian  textile 
output  of  the  Soviet  Union.  " 

Fertilizer  An  Associated  Press  dispatch  from  Baltimore  December  14  reports: 

Firms  "Fines  ranging  from  $1,500  to  $3,500,  according  to  the  financial  abil- 

Fined  ity  of  the  companies  involved,  were  imposed  by  Judge  Morris  A.  Soper 

in  United  States  district  court  December  13  upon  35  fertilizer  con- 
cerns accused  of  antitrust  law  violations.    'The  companies,  named  in  a 
bill  of  irif orm.ation  filed  by  the  Government  last  Friday,  entered  pleas 
of  nolo  contendre,  which  in  effect  threw  them^  on  the  mercy  of  the 
court,  but  did  not  involve  admission  of  g^ailt .    They  remain  at  liberty 
to  contest  any  similar  charges  preferred  in  the  future.    The  C-cvernment 
charged  the  defendant  companies  with  having  entered  into  agreement 
tending  to  eliminate  free  competition,  including  'port  basing, '  with 
arbitrary  addition  to  market  prices  of  freight  rates  from,  certain  base 
ports  rather  than  from  the  actual  shipping  point.     'The  government 
does  not  charge,'  said  Judge  Soper,  in  handing  down  his  opinion,  'that 
prices  thus  established  were  excessive,  nor  has  it  any  proof  to  that 
effect,'     On  the  other  hand  there  was,  he  said,   'at  least  the  possi- 
bility is  inherent  in  the  situation  that  unjust  exactions  might  have 
followed  had  not  the  C-overnment  intervened.'...." 
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Muscle  Shoals        The  press  of  December  14  reports  that  the  Muscle  Shoals  fight 
Legislation    opened  in  the  Senate  December  13  with  Senator  Deneen,  chairman  of  the 
special  Muscle  Shoals  joint  Congressional  committee,  arguing  for  pas- 
sage of  the  bill  aithorizing  a  fifty-year  lease  of  the  property  to  the 
Alabama  Power  Company  and  affiliated  southern  power  companies.  Chair- 
man McNary  of  the  Senate  agriculture  oommittee  served  notice  that  he 
would  move  to  recommit  the  whole  subject  back  to  his  committee. 

An  editorial  in  The  Baltimore  Sun  for  December  14  says:  "If 
Congress  is  not  prepared  by  this  time  to  make  up  its  mind  on  what  to 
do  with  Muscle  Shoals,  it  will  give  a  discreditable  demonstration  of 
impotence  and  of  trifling  with  a  big  enterprise.    It  has  debated  end- 
lessly the  question  whether  to  lease,  sell  or  turn  the  plant  over  to 
Government  operation,  and  it  has  voted  to  lease.    It  appointed  a  com- 
mission composed  of  three  members  of  the  House  and  three  of  the  Senate 
to  negotiate  a  bargain  for  it  under  conditions  which  isought  to  assure 
production  of  nitrates,  comnercial  fertilizer  and  distribution  of  sur- 
plus power  for  industry.    The  commission  has  voted  by  a  majority  of 
four  to  two  to  accept  the  offer  of  a  number  of  associated  power  compa- 
nies, and  that  proposal  must  now  be  acted  upon  by  the  House  and  Senate. 
There  is  nothing  new  to  be  said  about  Muscle  Shoals.. ..If  there  be  dis- 
agreement as  to  whether  the  farmer  is  going  to  get  cheaper  fertilizer, 
there  is  not  the  slightest  likelihood  that  anything  more  to  be  said 
will  settle  divergent  views.    Q^e  danger  is  that  advocates  of  Govern- 
ment operation  will  now  seek  to  block  action  at  the  short  session  of 
Congress.    The  bid  must  be  approved  by  House  and  Senate  and  there  will 
be  opportunity  to  reopen  the  whole  question. 


Section  3 

epartment  of 

Agriculture  An  editorial  in  Farm  and  Ranch  for  December  11  says:  "Farmers 

1  and  others  who  have  been  unstinted  in  the  condemnation  of  the  Government 
crop  reports  have  their  attention  respectfully  called  to  the  fact  that 
some  of  the  recent  sharp  declines  are  credited  to  private  reports.  At 
least  it  can  be  said  that  the  Government  report  is  unbiased  while  every 
private  report  is  likely  to  be  more  or  less  inf luenced-by  the  desires 
of  those  putting  them  out.    Private  reports  are  now  held  in  check  more 
or  less  by  the  knowledge  that  the  Government  report  will  be  used  in 
citoparisott.    Cut  out  the  Government  report  and  speculators  with  3e  sfi 
opportunity  to  get  at  the  facts  would  flood  the  country  with  unofficial 
and  unreliable  information.    U?hile  Farto  and  Ranch  has  always  been  of  the 
opinion  that  the  Government  makes  too  many  estimates  purely  of  a  specu^ 
lative  nature,  yet  it  maintains  , that  the  farmers  should  be  just  as 
much  interested  in  being  informed  relative  to  the  size  of  the  crop  and 
its  condition  as  speculators....,'* 

2  An  editorial  in  !I3ie  Progressive  Parmer  for  December  11  says:  "Of 
the  many  crop  reports  issued  by  the  United  States  Department  of  Agri- 
culture, the  one  that  has  created  the  greatest  interest  and  provoked 
the  most  adverse  criticism  is  the  cotton  report,  which  has  been  issued 
practically  without  interruption  since  1866.    This  volume  of  adverse 
criticism  is  due  in  large  measure  to  the  fact  that  cotton  is  the  play- 
thing of  a  huge  number  of  gamblers  who  resent  any  effort  on  the  part  of 
the  Government  to  provide  farmers  with  accurate  information  regarding 
their  crop.    Many  others  who  criticise  the  cotton  reports  are  honest  in 
their  conviction,  but  lack  information  as  ta  the  real  nature  of  the 
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cotton  reports  and  just  how  they  should  function.    It  should  not  be 
inferred,  hovv-ever,  that  cotton  reports  are  a  paragon  of  accuracy*  They 
are  open  to  criticism.    Sometimes  they  are  inaccurate.    But  they  are 
the  best  reports  on  the  crop  we  have,  and  if  there  must  be  criticism, 
let  it  be  of  a  constructive  nature,  tending  to  strengthen  the  reports 
rather  than  weaken  or  absolutely  destroy  them.... At  any  rate  the  Gov- 
ernment reports  are  the  only  reports  in  which  the  fai'mer  can  put  ab- 
solute faith.    Ihe  only  interest  of  the  Government  statisticians  is 
that  their  reports  shall  reflect  the  truth.    This  is  not  alvrays  the 
sole  interest  of  those  who  publish  private  reports...." 

Section  4 
MARKET  QUOTATIONS 

Farm  Products         Dec.  14:    Chicago  hog  prices  closed  at  $11.35  for  the  top,  bulk 
of  sales  $11.10  to  $11,30.    Beef  steers  choice  $10,25  to  $13.50; 
heifers,  good  and  choice  $7  to  $12.25;  cows,  good  and  choice,  $5.75 
to  $7.25;  low  cutter  and  cutter  $3.75  to  $4.50;  vealers,  medium  to 
choice,  $9.50  to  $12;  heavy  calves  medium  to  choice,  $6  to  $8.50;  fat 
lambs,  medium  to  choice  $10.85  to  $13.40;  yearling  wethers,  mediiom  to 
choice  $7.75  to  $10.25;  fat  ewes,  common  to  choice  $4.25  to  $5*75; 
feeding  laiiibs,  medium  to  choice  $11  to  $12.75. 

New  York  sacked  Round  'JSfliite  potatoes  closed  at  $2.65  per  100 
pounds  in  a  few  eastern  cities  and  at  $2.35  f.o.b.  Rochester.  Maine 
sacked  Green  Mountains  ranged  $2,50  to  $3  in  eastern  markets;  bulk 
stock  $2.10  to  $2.20  f.o.b.  Presque  Isle,    Eastern  York  Imperial 
apples  ranged  $2  to  $2.75  per  barrel.    New  York  and  middlewestern 
yellow  onions  brought  $2  to  $2.75  sacked  per  100  pounds  in  consming 
centers.  New  York  Danish  type  cabbage  m.ostly  around  $30  to  $35  bulk 
per  ton  in  distributing  centers;  $20  to  $22  f.o.b.  V7estern  New  York, 

Grain  prices  quoted  December  14:    No.l  dark  northern  Minneapoli 
$1,40  to  $1.44.    No. 2  red  winter  St. Louis  $1.38.    No. 2  hard  winter 
Kansas  City  $1.37,    No. 2  yellow  corn  Kansas  City  7?{^.    No. 3  yellow 
corn  St. Louis  75^;  Minneapolis  74(^.    No. 3  white  oats  St. Louis  49f^; 
Minneapolis  45;^;  Kansas  City  47^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  3  points,  closing  at  ll,61ji^  per  lb.    December  future 
contracts  on  the  New  York  Cotton  Exchar-ge  advanced  10  points,  closing, 
at  12.40j^  and  on  the  New  Orleans  Cotton  Exchange  they  were  up  6 
points,  closing  at  12.09j^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Ir)dustrials  and     Average  closing  price  Dec.  14,  Dec,  13,  Dec,  14,  19p5 

Railroads  20  Industrials  160.65  160.01  154.70 

20  H.R.  stocks  119.76  119.60  110.61 
(Wall  St.  Jour.,  Dec.  15,) 
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FARM  BELIEF  The  press  to-day  reports:  "Farm  relief  swung  into  full  stride 

LEGISLATION       in  Congress  yesterday,  making  its  initial  appearance  this  session 

on  the  House  f loor.* .Taking  advantage  of  debate  on  the  agricultur- 
al appropriation  bill,  Representative  Dickinson. . .declared  that  if 
relief  were  not  provided  as  set  forth  in  the  new  McNary  bill,  thisre  might  follow  a 
division  of  party  lines,  with  Middle  Western  Republicans  seeking  to  ease  the  rural 
situation  by  downward  revision  of  the  tarif f . . . .The  McNary  bill  was  assailed  yes- 
terday by  Senator  Harrison,  of  Mississippi,  and  Representative  Aswell,  of  Louisiani;, 
Harrison  opposing  it  because  he  believes  it  embodies  tariff  legislation  and  Aswell 
standing  against  the  equalization  fee  provision.    The  Mississippi  Senator  intro- 
duced a  bill  of  his  own  providing  for  loans  to  farming  interests  up  to  $1,200,000,- 
000  through  Federal  intermediate  credit  banks...." 

Under  the  terms  of  a  bill  introduced  by  Representative  Howard  of  Nebraska, 
one-half  of  the  time  of  the  session  between  now  and  the  holidays  would  be  devoted 
to  consideration  of  farm  relief  legislation,  according  to  the  press  to-day. 


AGRICULTURAL  The  press  to-day  states  that  a  bill  introduced  yesterday  by 

CORPORATION       Representative  McLaughlin  of  Michigan  proposes  the  creation  of  a 
PROPOSED         ■    Federal  agricultural  corporation  with  capital  stock  of  $1,000,000,- 
000  to  be  raised  by  sales  tax  on  basic  agricultural  commodities. 


The  press  to-day  says{  "The  door  against  immediate  tax  re- 
duction, already  closed  by  House  Republican  leaders,  was  bolted 
yesterday  by  Chairman  Smoot  of  the  Senate  finance  committee,  as 
Senate  Democrats  pounded  suddenly  for  action.    The  Democrats,  led 
by  Senator  Harrison  of  Mississippi,  told  the  Senate  a  $500,000,000  surplus  was  in 
sight  for  this  fiscal  year  and  volunteered  not  to  stand  in  the  way  of  a  Republican 
bill.    Senator  Smoot  replied  that  he  not  only  favored  application  of  the  surplus 
to  retirement  of  the  public  debt,  but  he  doubted  the  ?;isdom  of  the  proposal  of 
President  Coolidge  for  a  refund  on  next  year's  income  tax  payments.  'It  would  mean 
a  saving  of  only  35  cents  to  the  small  taxpayer,'  he  said,  'and  would  lenefit  only 
the  large  corporations  and  taxpayers  with  large  incomes.*...."  , 


TOBACCO  PROFITS  A  Lexington,  Ky.,  dispatch  to  the  press  to-day  states  that 

the  Burley  Tobacco  Growers'  Cooperative  Association  will  make  a 
distribution  in  January  of  approximately  $6,000,000  on  the  1925 
crop,  it  is  announced.    The  distribution  will  bring  the  amount  paid  by  the  associa- 
tion on  the  first  five  crops  to  more  than  $150,000,000.    More  than  112,000  pool 
members  will  be  affected  by  the  distribution  in  Ohio,  Tennessee,  Indiana,  Missouri, 
West  Virginia  and  Kentucky. 


SMOOT  AND 
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Section  2 

Cotton  Sit-  An  editorial  in  The  Jo^jmal  of  Conimerce  for  Decem'ber  13  seys: 

uation         "In  most  of  whc^t  is  being  said  at  the  present  time  in  Washington  and. 

else?/here  about  the  cotton  growers  of  the  South  there  is  a  notable  lack 
of  dispassionate  discrimination,  and  a  quality  that  bespeaks  a  short- 
age of  real  understanding.    There  is  an  apparently  widespread  assump- 
tion that  poverty  and  hard  times,  not  to  say  bankruptcy,  stalk  or  are 
shortly  to  stalk  throughout  the  Cotton  Belt,  from  which  escape  can  only 
be  provided  by  a  fatherly  attitude  on  the  parV  of  the  taxpayers  of  the 
land.     Several  facts  in  this  connection  must  be  borne  in  mind  at  all 
times.     One  of  them  is  that  with  but  few  exceptions  all  parts  of  the 
belt  are  this  year  showing  a  large  per  acre  yield.     This  normally  indi- 
cates a  substantially  reduced  cost  per  bale  of  production.    It  is  quite 
possible  that  we  have  not  yet  learned  the  extent  of  the  output  this 
year.    There  are  some  who  would  not  be  particularly  surprised  if  we 
ginned  19,000,000  bales  of  cotton,  this  granted  fairly  favorable 
weather  from  this  time  forward.    Such  a  crop,  or  whatever  the  size  of 
the  output,  is  not  the  result  of  highly  abnormal  production  in  one 
part  or  parts  of  the  belt  accompanied  by  low  yields  elsewhere.    On  the 
contrary,  production  generally  is  very  high  this  year,  even  in  rela- 
tion to  acreage.    Costs  of  combating  weevils  were,  moreaver,  relatively 
light,  and  fertilizer  expense  was  not  more  than  moderately  heavy  at  the 
very  most.    The  result  is  that  even  in  the  high  cost  areas  unit  outlay 
this  year  has  not  been  large,..." 

Fann  Loan  An  editorial  in  The  Journal  of  Commerce  for  December  15  says;  - 

Banks  "A  newly  formed  organization  calling  itself  the  National  Association 

of  Federal  Farm  Loan  Borrowers  has  placed  itself  on  record  with  re- 
spect to  the  way  that  the  farm  loan  system  is  being  operated.  Its 
T?ords  are  evidently  intended  as  an  answer  to  the  recent  statements 
emanating  from  the  Treasury  Department  in  Washington.    The  association 
apparently  can  think  of  nothing  worse  than  that  the  Federal  Farm  Loan 
Board  become  a  mere  appendage  to  the  Treasury  Department.    It  should 
be  'liberalized'  rather  than  made  more  conservative ....  Taken  as  a 
whole,  the  utterances  of  this  new  organization  illustrate  and  bring 
sharply  to  the  attention  of  the  public  the  thought  entertained  in  all 
too  many  quarters  concerning  the  functions  of  a  rural  credit  system. 
That  is  simply  that  farmers  who  happen  to  need,  or  rather  to  want, 
funds  should  be  supplied  with  such  cash  as  is  requested — never  mind 
who  furnishes  it  or  whether  the  borrower  can  and  will  repay  his  loans 
when  due.    This  much  the  country  owes  the  producer  of  its  foodstuffs 
and  many  of  the  raw  materials  out  of  which  the  necessities  of  life  are 
made.    It  is  a  dangerous  as  well  as  a  wholly  unsound  philosophy,  of 
course,  but  it  has,  in  one  form  or  degree  or  another,  taken  hold  of 
many  in  this  country." 

Immigration  The  press  of  December  15  reports  that  by  a  vote  of  39  to  37  the 

Legislation    Senate  adopted  a  proposal  of  Senator  Wadsworth  to  permit  the  entry, 
regardless  of  quota  restrictions,  of  wives  and  children  of  aliens  ad- 
mitted prior  to  July  1,  1924,  who  have  applied  for  naturalization. 
The  proposal  was  offered  as  an  ar-en^dment  to  a  House  bill,  which  would 
grant  entry  outside  of  quota  restrictions  to  itoierican  women  who  lost 
their  citizenship  by  marriage  to  aliens*    The  House  bill  was  passed, 
44  to  31,  but  the  House  has  to  consider  the  7»adsworth  amendment. 
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Iowa  Banks  A  Rock  Rapids,  Io?ra,  dispatch  to  the  press  of  December  15  states 

Reopen         that  six  "banks  in  Lyon  County,  like  many  others  in  northT^estern  lo^a 
^hich  recently  suffered  temporary  adverse  conditions,  rrere  ahle  to 
open  rhen  the  custouiers  canvassed  the  county  and  agreed  on  cooperative 
withdraTval  of  all  cl--'.iins  until  the  institutions  csn  absorb  t?ien.  This 
action  enables  the  banks  to  resume  business,  Trith  merchants  and  citi- 
zens generally  expressing  an  optimistic  view. 

New  York  Farm         The  press  of  December  13  reports:  "Mew  York  City  boys  who  have 
School         practically  appropriated  to  themselves  the  expensive  agricultural 

school  established  in  the  center  of  Long  Island  by  the  Board  of  Educa- 
tion primarily  for  Long  Island  farmer  boys  will  now  have  an  opportuni- 
ty for  still  better  agricultural  study.    They  will  be  able  to  study 
farming  in  direct  contact  with  the  soil  at  the  Leake  and  Tfatts  Farm 
School  at  Tivoli,  IT. Y.... The  facilities  offered  include  ^0  acres  of 
orchards,  gardens, p^tures  and  meadows;  seni-bungalows,  screened, 
curtained  and  equipped  with  bedding,  springs  and  mattresses;  central 
dining  hall,  a  herd  of  thoroughbred  cows,  ice  and  pasteurization 
plants,  poultry  plant  TTith  2,000  fowl,  100  sheep,  100  hogs,  tractors 
and  other  machinery,  a  school  house,  library  and  social  room,  canning 
factory  and  sav.mill.    Dr.  William  T.O'Shea,  New  York  City  Superintenderi 
of  Schools,  in  telling  of  the  acceptance  of  the  offer,  said  it  had  been 
found  that  the  farm  school »  established  at  great  expense  by  the  Board 
of  Education  on  Long  Island  with  the  belief  that  Long  Island  lads  would 
like  to  learn  farming,  had  an  enrollment  with  more  than  90  per  cent  of 
the  students  from  New  York  City  " 

Northwest  Trade     Reviewing  in  its  current  monthly  bulletin  the  autmn  trade  de- 
velopments in  the  Northwest,  the  Reserve  Bank  of  Minneapolis  states 
that  "in  the  largest  cities  and  most  of  the  spring  wheat  belt  business 
was  not  as  active  as  a  year  ago.    However,  there  were  important  sec- 
tions where  business  was  good.    Check  payments  through  banks  in  the 
smaller  cities  in  the  southern  part  of  the  district,  where  livestock 
and  dairying  are  the  important  industries,  were  larger  than  a  year  ago. 
....^The  movement  of  livestock  to  market  was  larger  than  last  year, 
except  for  hogs.    Receipts  of  sheep  at  South  St *Paul  were  the  largest 
in  any  month  since  ISll,    The  demand  for  stocker  and  feeder  animals 
by  corn  belt  livestock  growers  was  very  heavy.    Eive  times  as  many  hogs 
were  shipped  from  South  St .Paul  to  country  points  in  October  this  year 
as  a  year  ago,  and  the  outward  movement  of  sheep  was  nearly  three  times 
as  large  as  a  year  ago . . . . " 

Oats  Patures  The  press  of  December  14  announces  that  oats  futures  will  be 

Market        added  to  the  grain  pit  operations  of  the  New  York  Produce  Exchange 

about  January  1.    A  committee  of  the  grain  trade  has  recommended  the 
changes  in  the  by-laws  necessary  to  install  the  new  department  and 
the  board  of  managers  will  this  week,  it  is  understood,  give  formal 
assent  to  the  amendments. 

Schwab  on  Tlie  press  of  Decemiber  13  reports  that  in  a  statement  issued  '*at 

Business      the  turn  of  the  year,"  Charles  U.  Schwab,  chairman  of  the  Bethelehem 
Coopera-      Steel  Corporation,  December  11  called  for  the  cooperation  of  heads  of 
tion  industries,  banliers,  'wall  Street  men,  farmers  and  ranchers  to  make 

possible  the  continuance  of  our  "astounding"  material  prosperity 
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through vlarger  economies,  not  only  in  production  but  in  marketing 
methods  as  well.    "At  no  time  in  history  have  the  people  of. an  entire 
nation  enjoyed  the  prosperity  prevalent  in  the  United  States  to-day," 
Mr.  Schwab  says.    "At  no  time  have  people  dreamed  of  the  universal  w^v- 
of  luxuries  which  we  accept  as  our  birthright.    Our  material  prosperity 
is  astounding,  so  remarkable  in  fact  that  business  men  are  coming  from 
all  parts  of  the  world  to  study  our  methods.. .  .V^'e  still  have  many 
problems  before  us.    Our  very  prosperity  makes  foreign  manufacturers 
cast  envious  eyes  at  our  m-arkete . . .  .Beth  in  industry  and  in  agriculture 
there  must  be  cooperation  among  the  factors  involved  to  an  extent  never 
before  considered  necessary  or  even  desirable.    Farming  must  be  con- 
ceived on  a  more  scientific  basis.    There  must  be  greater  integration 
of  agricultural  producing  units.  ?/e  must  apply  to  our  fields  the 
methods  of  large  scale  production  rhich  have  been  found  successful  in 
our  factories.    Waste  in  marketing  must  be  minimized  on  the  farm  as 
well  as  in  industry...." 

Synthetic  J.B.  Collins  is  the  author  of  an  extensive  article  on  '^Synthetics 

Products     in  Industry"  in  Commerce  Monthlj"-  (New  York)  for  December.    In  his  in- 
troduction the  author  says;  "....Scarcely  an  industry  exists  which  is 
not  now  affected  by  or  dependent  on  these  compcunded  products,  which  are 
remaicing  the  organization  of  trade  in  many  lines.    '  Synthetic'"  is  here 
used  broadlj'-  rather  than  in  its  strict  scientific  connotation.  Rayon, 
the  resin  compounds,  artificial  leather,  lacquer,  celluloid,  synthetic 
fertilizer,  are  a  few  of  the  comparatively  recent  contributions  that 
science  has  made  to  modern  industry.    Others  of  outstanding  importance 
are  just  coming  to  the  stage  of  commercial  utilization — the  successful 
production  of  motor  fuel  from,  coal,  for  example.    Practically  no  natural 
product  is  entirely  safe  from  the  possibility  of  competition  from  a 
synthetic  rival.    Sometimes  years  of  endeavor  find  no  commerG-ijil  appli- 
cation.   Rubber,  for  example,  can  now  be  made  in  the  laboratory  but  at 
a  cost  still  too  high  to  compete  with  the  nat'oral  product...." 

Tobacco  and  An  editorial  in  Wallaces'  Ja-rmer  for  December  10  says:  "The  co- 

Export  Plan    operative  that  tries  to  carry  the  surplus  for  the  entire  crop  seems 
to  get  nothing  for  its  pains  but  a  broken  back.    The  Burley  Tobacco 
Growers  have  been  finding  this  out  of  late.    ^H'or  the  last  several  years 
the  pool  has  been  holding  back  the  s^ii'plus,  feeding  it  on  the  market 
gradually,  and  keeping  the  price  level  at  a  fairly  high  point.    The  pool 
members  ha"^  benefited,  of  course,  but  the  non-poolers  have  benefited 
even  more,  since  they  get  results  and  don't  have  to  pay  the  costs  of 
holding.    The  pool  membera  have  had  to  wait  sometimes  two  or  three  years 
for  the  final  payments  on  their  tobacco,  while  the  non-poolers  got  the 
full  price  at  once  and  without  anj/  deductions  for  pool  expenses.  The 
experience  of  every  cooperative  in  the  handling  of  surpluses  has  proved 
that  this  is  a  job,  not  for  a  few  producers  but  for  all  producer,*;.  The 
only  way  that  promises  any  lasting  success  and  the  only  waj''  that  gives 
a  fair  break  to  the  cooperative  is  the  plan  advanced  by  the  advocates 
of  the  export  idea.    Let  the  cooperative  handle  the  surplus  for  the 
benefit  of  the  home  price,  but  let  the  cost  of  that  handling  be  borne 
equally  "by  all  producers  of  the  crop.    This  plan  now  has  the  support 
of  the  cotton  growers  of  the  South,  the  pork  producers  of  the  Corn  Belt, 
the  wheat  producers  of  the  V/est .    If  the  tobacco  producers  are  wise, 
they  will  try  to  have  the  program  extended  to  cover  their  product." 
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Section  3 
MiiEICET  (QUOTATIONS 

Farm  Products         Dec.  15:    Maine  potatoes  slightl;y  weaker;   other  stock  nearly 

steady,    Kew  York  sacked  Round  Whites  $2.65  to  $3.75  per  100  pounds  in 
a  fevr  eastern  cities;  $2.25  to  $2.35  f.o.b.  Rochester.    Ne^  York  rcnish 
"type  cabbage  $2  to  $5  lower  in  most  markets  at  $28  to  $35  bulk  per  ton, 
mostly  $20  to  $22  f.o.b.  Rochester.    ITew  York  and  midivestern  yellow 
varieties  of  onions  bro-'jight  $2  to  $2.75  sacked  per  100  pounds  in  con- 
suming centers  and  around  $2  to  $2.25  f.o.b.      New  York  Rhode  Island 
apples  sold  at  $3.50  to  $4  per  barrel  in  eastern  markets. 

Chicago  hog  prices  closed  at  $11.55  for  the  top,  bulk  of  sales 
$11.25  to  $11.50.    Beef  steer  prices  were  generally  higher,  advances 
being  mostly  50^  to  $1.    Eeifers  were  steady  to  25j^  higher,  cows  and 
vealers  being  steady  to  50^  higher.    Eea\^  calves  and  stockers  and 
feeders  held  steady.    Fat  lambs  were  steady  to  15^' lower,  while  yearling 
wethers  declined  50^  and  fat  ewes  and  feeding  lambs  25;z^. 

Grain  prices  quoted  December  15:    No.l  dark  northern  Minneapolis 
$1,41  to  $1.45.  No. 2  red  winter  St. Louis  $1.38.    No. 2  hard  winter 
Kansas  City  $1.38.    No. 2  yellow  corn  Kansas  City  78;^.  No. 3  yellow  corn 
St. Louis  75,^;  Minneapolis  75^^.  No. 3  white  oats  St. Louis  48^;  Minneapolis 
46j^;  Kansas  City  47^. 

Closing  prices  on  92  score  butter;    New  York  56^;  Chicago  53  1/2}!^; 
Philadelphia  57j^;  Boston  55$^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  24  points  during  the  week,  closing  at  11. 84^$  per  lb.  December 
future  contracts  on  the  New  York  Cotton  Exchange  advanced  39  points, 
closing  at  12.64$^  and  on  the  New  Orleans  Cotton  Exchange  they  advanced 
39  points,  closing  at  12.34^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and         Average  closing  price  Dec.  15,  Dec.  14,  Dec.  15,  1S25 

Railroads                   20  Industrials  160.63  160.65  i-54.07 

20  R.R.  stocks  120.48  119.76  111.52 
(Wall  St.  Jour.,  Dec.  16.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affectinj*  aj^ricalture,  partieularljMu  its  economic  aspects.  Kesponsibility,  approval 
or  disapproval,  for  views  and  (ipinious  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  iitnportanee. 
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VIP.GINIA  FAPJVras  A  Charlottesville,  Va.,  dispatch  to  the  press  to-day  sayss 

INDCIRSE  EELIE?  "Jlembers  of  the  Farmers  Union.  Virginia  division,  at  a  session  at 
BILL  C larlottesville  yesterday,  adopted  resolutions  urging  Virginia's 

ir embers  of  Congress  to  give  their  active  support  to  the  Mcllary- 
Ea-ageri  bill,  opposed  modifications  of  laws  relating  to  annexation 
of  territory  adjacent  to  several  cities  of  the  State,  opposing  a  daylight  sav- 
ings law  unless  i^na-ogurated  by  the  Federal  Government,  and  requested  Covernor 
Byrd  to  inquire  into  the  high  freight  rates  prevailing  in  this  section...." 


MEREDITH  ON  Tlie  New  York  Times  to-day  reports:  "Notwithstanding  the 

COTTON  FARMER    overproduction  of  cotton  in  the  South,  former  Secretary  of  Agri- 
culture E.  T.  Meredith,  speaking  last  night  at  a  dinner  of  the 
Neil/  York  Council  of  the  American  Association  of  Advertising 
Agencies,  askad  that  the  city  folk  shed  no  tears  over  the  cotton  farmers'  lot. 
'Don't  worry  about  them,'  said  Mr.  Meredith.    Mr.  Meredith^s  talk  was  full  of 
optimism,    li'  the  cotton  farmers  show  a  shrinkage  of  $300,000,000  this  year, 
due  to  the  over-supply,  they  will  have  $1,200,000,000  left,  he  said.  Furthermore* 
the  loss  of  $1  to  a  farmer,  Mr.  Meredith  asserted,  means  $1  gone,  but  to  the 
city  man  it  would  mean  five  times  as  much  because  of  the  number  of  times  it  would 
change  handij.     'If  there  is  any  harm  coming  to  any  one  because  of  the  shrinkage, 
it  is  a  slij^t  harm  to  the  farmer  but  an  enormous  harm  to  the  city,'  Mr.  Meredith 
asserted.    The  former  Secretary  of  Agriculture  assured  the  advertising  men  that 
the  farmers'  buying  power  will  not  be  less  next  year  than  it  has  been  in  recent 
years.    If  they  want  things,  they  will  buy  them,  whether  they  are  new  cars, 
superheterodyne  receivers,  phonographs  or  a  new  set  of  fm^niture,  he  said*...." 

"Dr.  Tait  Butler,  member  of  the  commissi  on  selected  to  study  the  cotton 
situation,  said  that  the  southern  farmer  had  more  money  to  spend  now  than  at  any 
time  since  1919,    He  asserted  that  the  total  crop  value  in  the  South  will  be 
between  $150,000,000  and  $175,000,000  greater  this  year  than  last,  despite  the 
$300,000,000  slump  in  cotton." 


POTASH  LAND  The  press  to-day  reports:  "Probability  that  valuable  de- 

WITHDSAWN  posits  of  potash  would  be  found  induced  the  Gove:cm6nt  to  with- 

draw 278,000  acres  of  public  land  in  New  Mexico  during  the  last 
month.    The  monthly  report  of  the  conservation  b'-oanoh  of  the 

Geological  Survey  said  withdrawal  was  temporary,  except  for  drilling  sites  of 

2,000  acres  each,  where  tests  for  potash  would  be  made." 


RADIO  REPORTS    '  An  Associated  Press  dispatch  to-day  from  Topeka,  Kan., 

CRITICIZED  BY    eaysj  "Use  of  ihe  radio  on  farms  for  getting  market  reports  has 
RAILROAD  made  railroad  n:C  'emerit  of  a^riculttu'al  products  sensitive  to 

changes  in  prices  and  hab  broke  a  doTrii  the  old  custom  of  seasonal 
movement,  the  luolic  S'-.rvice  Commission  was  told  yesterday  in  its 
hearing  on  the  length  of  frei.:;ht  trainf;  in  Kansas.    The  testimony  was  given  by 
H.J.Plumpof ,  superintendent  of  the  Kanse^s  division  of  the  Union  Pacific  Rail- 
road...," 
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Agricultural  An  editorial  in  The  Baltimore  Sun  for  December  16  says;  "The 

Relief  Leg-    new  plan  proposed  for  relief  of  the  farmer,  though  it  sesms  to  have 
islation     most  of  the  defects  of  the  Haugen  bill,  should  be  given  a  hearing.  It 

1  provides  a  huge  revolving  fund,  a  stabilization  fee  and  for  handling 
of  surplus  of  five  major  crops.    It  would  give  the  farmers  right  to 
nominate  to  the  President  names  from  which  to  select  directors  of  the 
plan*    It  provides  more  credit,  too  much  of  which  mar^  students  of 
the  subject  declare  responsible  for  many  of  the  farmer's  present 
troubles.    Even  so,  if  advocates  of  the  measure  can  demonstrate  that 
it  will  work  as  they  predict;  if  they  can  present  the  details  and  ex- 
hibit the  machinery  of  operation  and  show  wherein  the  scheme  will 
benefit  the  farmer  without  imposing  on  the  Government  a  work  it  should 
not  undertake  or  upon  thB  consumer  a  burden  he  ought  not  to  bear,  sup- 
port will  hot  be  lacking.    This  is  not  too  much  to  ask.    The  whole 
country  is  eager  to  give  the  farmer  what  he  wants,  provided  it  is 
brought  to  believe  that  he  does  not  wish  to  embark  upon  an  experiment 
dangerous  to  his  own  as  well  as  to  the  general  welfare.    First,  it 
will  be  necessary  to  hear  the  reaction  of  farm  representatives  them- 
selves to  the  proposal.    If  they  can  not  agree — and  they  have  not  as 
yet  been  able  to  agree  on  the  effects  of  any  suggested  remedy — they 
can  not  complain  if  other  people  doubt  the  practicability  of  the  plan.'' 

2  An  editorial  in  The  Washington  Post  for  December  IS  says:  "The 
new  farm  relief  bill  is  before  Coiigress.    It  has  been  modified,  but 
its  essential  features  are  the  same  as  those  of  the  McFary-Haugen 
bill.    The  modifications  are  obviously  made  for  the  purpose  of  smooth- 
ing the  passage  of  the  bill  through  Congress,  by  two  methods?  Pirst, 
by  making  cotton  and  rice  beneficiaries  of  Government  aid;  and  second^ 
by  pretending  to  eliminate  all  provisions  for  price-fixing  and  gov- 
ernmental guarantees  of  profits  on  crops.    The  bill  authorizes  an  ap- 
propriation of  $250,000,000  with  which  to  finance  the  operations  look- 
ing to  the  handling  of  surpluses.    As  tne  farm  interests  affected  are 
determined  to  obtain  'relief*  at  this  session  or  know  the  reason  why» 
it  follows  that  the  authorization  of  an  appropriation  will  be  followed 
immediately  by  a  demand  for  the  appropriation  itself.    There  goes  more 
than  one-half  of  the  Treasury  surplus! ...  .'^^at  agriculture  needs  is 
organization  and  cooperation  within  the  industry,  so  that  foodstuffs 
can  be  marketed  by  the  producers  thereof.    Consumers  could  pay  liberal 
prices  for  food  and  yet  obtain  it  much  cheaper  than  at  present,  if 
efficient  marketing  were  established  and  unnecessary  middlemen  elimi- 
nated... ..The  new  McNary  bill  is  objectionable  to  the  consumers  of  the 
United  States.    They  have  created  the  Treasury  surplus  by  paj'^ing  ex- 
cessively hi^  taxes.    Tlie  surplus  belongs  to  them  and  not  to  any 
industry  or  class  of  citizens.    The  taking  of  one-half  of  that  surplus 
and  devoting  it  to  the  farming  class  or  any  other  class  would  be  an 
intolerable  wrong.** 

3  An  editorial  in  The  Journal  of  Commerce  for  December  16  says; 
"Some  time  ago  a  prominent  member  of  the  agrarian  element  in  Congress 
addressed  an  utterance  to  the  general  public  in  which  he  asserted  that 
all  that  the  farmer  wanted  was  to  be  permitted  to  handle  his  own  sur- 
pluses in  his  own  way  and  at  his  own  expense.    Just  a  few  days  ago 
spokesmen  for  the  Federal  Farm  Loan  borrowers  complained  bitterly  that 
farmers  who  were  in  arrears  in  their  interest  and  other  payments  on 
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funds  obtained  through  rural  credit  machinery  were  being  foreclosed  by 
heartless  bank  officials,  and  added  significantly  that  rhat  was  needed 
was  administrative  officials  in  the  farm  loan  banks  that  were  more 
liberal  in  their  ideas  of  the  way  farmers  o-jght  to  be  treated  and  per- 
haps legislative  action  that  would  enable  such  liberal  treatment  to  be 
extended  without  let  or  hindrance.    What  in  the  light  of  such  facts  as 
these,  and  there  are  plenty  of  them,   is  to  be  thought  of  the  newly 
dressed  up  McNary  farm  relief  bill?    So  far  as  the  careful,  dispassion- 
ate and  informed  student  of  these  questions  is  concerned,  to  ask  the 
question  is  to  answer  it.    Others  may  not  be  in  a  position  to  see 
through  the  sham  with  which  it  is  attempted  to  cloak  the  real  signifi- 
cance of  the  measure  now  proposed...." 

orn  and  Pigs        An  editorial  in  The  Wall  Street  Journal  for  December  16  says: 

"•What  shall  we  do  with  corn?*  asks  the  president  of  a  bank  in  Kewanee, 
Illinois,    Ee  then  answers  his  own  question  in  these  words;  'Either 
feed  your  corn  or  hold  it  for  better  prices.    If  fed  to  hogs,  it  will 
return  at  least  one  dollar  a  bushel.^    There  is  no  need  for  advice  here 
as  to  the  price  for  any  crop,  but  the  situation  of  corn  is  such  as  to 
justify  a  more  friendly  feeling  toward  it. ...It  has  been  shown  before 
in  these  columns  that  hog  production  and  hog  prices  run  in  cycles  of 
about  four  or  five  years,  and  that  prices  are  about  two  years  behind 
production.    The  tide  of  production  is  turning  upward  now  and,  as  is 
shown  by  the  banker,  there  were  40  per  cent  more  sows  bred  for  fall 
farrowing  this  year  than  in  1925,  and  35  per  cent  more  for  the  coming 
spring.    The  extra  pigs  should  account  for  at  least  135,000,000  bushels 
of  corn  from  the  present  crop.    It  is  shown  by. the  Department  of  Agri- 
culture that  in  the  first  15  days  of  November  the  average  farm  price  of 
corn  was  66  cents,  against  74.6  a  year  ago,  when  the  crop  was  larger 
with  fewer  hogs  to  .consume  it.    Corn  now  is  cheaper  in  comparison  with 
the  pre-war  average  than  wheat,  hay,  potatoes,  cattle,  hogs,  wool, 
butter  and  eggs.    As  for  the  comparison  with  hogs,  taking  the  pre-war 
average  as  100,  corn  has  an  exchange  value  with  all  commodities  at 
76  per  cent,  while  hogs  have  109  per  cent.     The  advice,  therefore,  to 
feed  all  that  is  possible  to  hogs  to  be  marketed  before  next  fall  seems 
sound . " 

otton  Pro-  An  editorial  in  Modern  Farming  for  December  1  says:  "We  have 

duct ion       heard  that  some  of  our  farmers  plan  to  make  next  year's  cotton  crop 

without  the  use  of  fertilizer,  and  with  as  little  cultivation  as  possi- 
ble.   Their  idea  in  this  is  to  reduce  the  cost  of  their  cotton  crop. 
This  is  very  unsound  thinking.    Reducing  the  cost  of  the  cotton  crop  ' 
should  not  be  the  idea.    We  must  think  in  terms  of  unit  production,  not 
in  terms  of  entire  crops.    If  gross  cost  reduction  is  what  is  sought, 
why  plant  any  cotton  whatever?    What  we  need  is  cotton  production  at 
less  cost.    This  will  play  a  large  part  in  stabilizing  prices  and  in 
increasing  our  profits  as  will  a  big  price  for  the  staple.    If  we  shave 
five  cents  a  pound  from  our  production  costs  we  add,  in  effect,  approx- 
imately that  much  to  the  price  at  which  we  sell.    Perhaps  the  benefit 
is  even  greater,  since  the  practice  of  economical  production  is  mighty 
good  training  and  will  have  its  effect  upon  our  farming  enterprise  as 
a  whole.    To  achieve  economical  production  we  must  increase  our  acre 
yields. ...  .There  are  men  who  are.. making  good  profit  on  their  cotton 
this  year,  and  wondering  what  all  the  howling  is  about;  these  are  the 
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farmers  who  made  yields  well  above  the  average.    We  must  definitely 
separate  in  our  minds  the  ideas  of  acreage  reduction,  and  redaction  of 
acre  yield.     The  first  can  be  put  into  practice  at  a  profit;  the  last, 
in  practically  all  cases,  will  result  in  loss  to  the  individual  farmer 
lcre^°         South.    Any  n-umber  of  authentic  records  show  that  higher 
yields  will  reduce  the  per  pound  cost  of  cotton  production." 

Egypt  to  Aid  An  Associated  Press  dispatch  from  Cairo  December  16  says:  "The 

Cotton  Men  Chamber  of  Deputies  voted  December  15  for  intervention  by  the  Govern- 
ment as  a  purchaser  in  the  cotton  market.    A  committee  was  appointed  to 
take  the  necessary  action.    While  definite  action  has  not  yet  been 
decided,  it  is  understood  that  the  Government  contemplates  buying  cot- 
ton if  its  price  falls  below  a  level  to  be  fixed  soon." 

l/owden  Program       In  an  editorial  on  "Ex-Governor  Lowden^s  Farmer  Convention,"  The 

Florida  Times-Union  for  December  11  says;  "  Without  unduly  extending 

discussion  of  the  Lowden-dominated  convention  of  the  Farm  Bureau  Fed- 
eration, there  is  one  outstanding  fact  that  needs  to  be  referred  to 
here,  for  it  relates  particularly  to  the  South.    In  the  dispatch  above 
quoted  from,  following  the  sentence  quoted,  these  words  appear;  'West 
and  South  got  together,  the  corn  and  hog  raisers  nniting  with  the  cot- 
ton planters  for  a  descent  upon  Washington.'    Yes,  that  actually 
happened,  the  previous  efforts  of  the  LoT^den  followers,  to  induce  men 
of  the  South  to  help  in  pulling  Lowden's  political  chestnuts  out  of 
the  fire,  having  succeeded  to  the  extent  as  reported  in  the  Times' 
Chicago  dispatch.     It  can  not  be  believed,  at  this  time,  that  those 
of  the  South,  who  participated  in  the  Chicago  convention,  truly  repre- 
sent this  section  of  the  country,  for  the  South  has  given  no  indica- 
tion of  being  politically  rampant  in  the  matter  of  so-called  farmer- 
relief,  or  is  it  likely  that  any  considerable  number  of  southern 
agriculturists  will  permit  themselves  to  be  used  for  any  piirpose  that 
is  underlaid  with  and  stuffed  full  of  politics,  that  at  any  time  is 
likely  to  explode  and  do  damage,  not  only  to  the  followers  of  political 
gods  but,  also,  to  the  cause  ox  advancing  agriculture ....  It  can  not  be 
believed  that  farmers  cf  the  South,  in  any  considerable  manber,  will 
be  tempted  by  what  is  offered,  or  that  they  will  desist  from  honest 
and  praiseworthy  efforts  they  are  making,  for  the  practical  advancement 
of  their  great  agricultural  industry,  in  order  that  they  may  help  in 
an.  unwisely  directed  onslaught  on  the  National  Government  " 

Tobacco  Prices  A  Charlottesville,  Va.,  dispatch  to  the  press  of  December  16 
and  Produc-  says:  "Dr.  J.  R.  Hutchinson  of  the  Virginia  Polytechnic  Institute 
tion  faculty,  addressing  the  eighteenth  annual  convention  of  the  Farmers' 

Educational  and  Cooperative  Union  at  Charlottesville,  December  15,  said 
the  most  serious  problem  facing  farm-ers  was  the  light  tobacco  situa- 
tion.   The  break  in  cotton  prices  this  year  and  the  enormous  price  p?jid 
for  light  tobacco,  he  said,  would  cause  cotton  growers  next  year  to 
turn  to  tobacco  raising  and  thus  flood  the  market." 

Wood  Substitutes    The  press  of  December  11  reports;  "Manufacturers  of  wood  sub- 
stitutes are  spending  $30,000,000  a  year  in  efforts  to  obtain  business, 
Merle  Thorpe,  editor  of  the  Nation's  Btisiness,  official  publication  of 
the  United  States  Chamber  of  Commerce,  December  10  told  members  of  the 
Baltimore  Chapter  of  the  American  Institute  of  Banking...." 
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Section  3 
Mi^RKI-T  QUOTATIONS 

I Farm  Products         Dec.  IS:    Potato  markets  dull  account  cold  weather.  Sales  of 
New  York  sacked  Round  Whites  ranged  $2.50  to  $2.65  per  100  pounds  in  a 
I  •  few  eastern  cities;  $2.25  to  $2.35  f.o.b.  Rochester.    New  York  Danish 

f  type  cabbage  $2  to  $10  lower  at  $25  to  $35  bulk  per  ton  in  eastern 

cities;  $2  to  $3  lower  at  $20  f.o.b.  Rochester.    Wisconsin  stock  10^ 
to  15ji$  higher  at  $1.50  to  $1.65  sacked  per  100  pounds  in  Chicago.  New 
York  and  Midwestern  yellow  varieties  of  onions  $2  to  $2,65  sacked  per 
100  pounds  in  consuming  centers;  $1.85  to  $2.10  f.o.b.  Rochester,  N.Y. 
New  York  Rhode  Island  Greening  apples  ranged  $3.50  to  $4  per  barrel  in 
a  few  eastern  markets;  cold  storage  stock  $3.50  to  $3.75  f.o.b.  Rochest- 
er. 

Chicago  hog  prices  closed  at  $11,60  for  the  top;  bulk  of  sales 
$11.25  to  $11.50;  beef  steers  are  mostly  25;^  higher,  heifers  25j^  higher 
to  25j^  lower.    Cows  advanced  sharply;  the  lower  grades  showing  upturns 
amounting  to  60i!^.    Heavy  calves  and  stockers  and  feeders  held  steady, 
while  vealers  were  steady  to  25^  higher.    Pat  lambs  declined  40^, 
•  yearling  wethers  75^  and  fat  ewes  25j^.    Feeding  lambs  were  steady  to 
255^  lower. 

Grain  prices  <luoted  December  16:    No. 2  red  winter  St, Louis 
$1.38.  No, 2  hard  winter  Chicago  $1.43  I/2.    No. 2  yellow  corn  Chicago 
78^.    No. 3  yellow  corn  Chicago  77j^;  St. Louis  78^^;  No. 3  white  oats 
Chicago  48^;  St.Lquis  51^, 

Closing  prices  on  92  score  butter:    New  York  56j^;  Philadelphia 
Boston  55^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  5  points  during  the  week,  closing  at  11,65$^  per  lb. 
December  future  contracts  on  the  New  York  Cotton  Exchange  advanced 
18  points,  closing  at  IZ.^Q^  and  on  the  New  Orleans  Cotton  Exchange 
they  advanced  20  jjoints,  closing  at  12.10^.  (Prepared  by  Bu,  of  Agr. 
Econ. ) 


Industrials  and       Average  closing  price     Dec.  16,  Dec.  15,  Dec.  16,  1925 

Railroads                  20  Industrials            159.32  160.63  152.88 

20  R.R,  stocks            119.90  120.48  112.38 

(Wall  St.  Jour.,  Dec.  17.) 


Y  DIGEST 


Prepared  in  the  United  States  Department  of  AsiscuKure  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  fconomic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  .expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vcl.  XXIII,  Wg.  67  Section  1  December  18,  1926. 

NEW  FARM  BILL  The  Associated  Press  to-day  reports:  "Senator  McNary  and 

Representative  Haugen  parted  company  yesterday  and  a  new  farm 
relief  proposal  under  the  name  of  MoNary-Ftilmer  was  introduced  in  ^ 
the  House  as  a  companion  for  the  Senate  bill.    The  farm  forces  began  immediately 
to  ley  plans  for  bringing  the  new  bill  to  a  vote  this  session,  but  a  decision  by 
the  House  agricultm-e  committee  to  discontinue  further  usetings  until  after  the 
holidays  indicated  inaction  until  cTanuary.    The  Senate  committee  -^Iso  plans  no 
meetings  until  after  the  holiday  recess.  The  new  bill  was  introdu^d  in  the  House 
by  Representative  Pulmer  of  South  Carolina,  and  was  identical  v;ith  the  McNary 
bill,  except  for  a  provision  to  postpone  application  of  the  equalization  fee  on 
cotton  \intil  two  years  after  passage.  TiVhile  plans  of  the  farm  leaders  were  being 
pushed  quietly,  new  interest  was  attached  to  the  remarks  of  Representative 
Dickinson,  with  publication  in  the  Record  in  revised  form  of  his  Wednesday's- 
speech.    Members  who  discussed  it  informally  were  surprised  by  the  directness  of 
Mr.  Dickinson's  threat  to  the  administration  that  unless  it  supported  the  farm 
relief  program,   Ut  ought  not  to  be  continued  in  political  power .Coincident 
with  the  introduction  of  his  bill,  Mr.  Fj-lmer  issued. a  statem.ent  saying  that  its 
passage  'is  the  one  way  to  force  tariff  reduction  by  having  a  farmer-minded  board 
that  will  look  into  freight  and  tariff  rates  and  give  Congress  facts  as  they  af- 
fect agriculture.''- 


TEE  JOx^IES  BILL  The  House  agricultural  committee  yesterday  decided  to 

recommend  passage  of  the  Jones  bill  designed  to  curtail  Government 
cotton  estimate  reports  to  monthly  statements  between  September 

1  and  December  1. 


HOOVER  ON  POTOR  A  Providence,  R.I.,  dispatch  to  the  press  to-day  states 

CONTROL  that  Secretary  Hoover,  in  a  discussion  at  th§^c).u|rterly  meeting 

of  the  New  England  Council  at  Providence/SdvocateS  the  control  of 
electric  power  transm.isFion  by  the  individual  States  rather  than 
the  Federal  Government,  ma>:ing  interstate  compacts  where  necesaary.    Unless  the 
growing  encroachment  of  Federal  authority  is  checked,  he  declared,  "it  will 
ultimately  brealc  down  our  Government." 


fOOL  PRICES  The  Comm.ercial  Bulletin  to-day  says;  "There  has  been 

rather  more  business  done  this  week,  including  more  activity  for 
account  of  the  woolen  mills.    Prices  are  hardly  changed,  fine 
wools  in  particular  remaining  firm.    Consumption  of  wool  is  proceeding  steadily 
at  a  decently  good  rate,  while  repeat  orders  on  goods  continue  to  be  placed  with 
fair  regularity.    Tlie  foreign  markets  are  showing  a  strengthening  tendency  as  a 
rule,  Australia  recording  an  advance  of  3  to  4  cents  clean  on  merinos.  The 
River  Plate  ijtarkets  are  tending  slightly  against  the  buyer  and  the  other  primary 
markets  are  all  firm.    Bradford  is  quiet  but  steady.*' 


i 
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Section  2 

^erican  Farm  An  editorial  in  Price  Current-G-rain  Reporter  for  December  15 
Bureau  Ped-  says;  "'The  newspapers  of  the  country  are  very  generally  referring 
eration  to  the  resolutions  passed  by  the  Aiiierican  Farm  Bureau  Federation  at 
Strength      last  week's  rr.eeting  in  Chicago  as  being  the  unanimous  voice  of  the 

farmer.    A  brief  analysis  of  the  figures,  ho77ever,  shovrs  that  even  if 
the  38  delegates  vrr.o  voted  reflected  the  unanimous  opinion  of  the 
States  they  represented,  they  still  lacked  much  of  a  united  voice. 
According  to  the  report,  the  38  voting  delegates  represented  25 
States.     These  States,  according  to  the  1925  Agricultural  Year  Book, 
have  in  them  2,879,338  farms.    The  23  States  that  did  not  vote  and 
that  therefore  had  absolutely  no  voice  in  the  adoption  of  the  resolu- 
tions have  in  them  3,392,172  farms,  or  412,834  more  than  those  that 
are  alleged  to  represent  a  unanimous  farmer  voice.  Furthermore, 
Terras  ?rith  465,642  farms  had  no  vote,  v^hile  Illinois,  lovra,  Arizona 
and  Nevada  Tiith  11,673  less  farmers  had  ten,  Indiana  Trith  195,787 
farmers  had  three,  rhile  Iv'orth  Carolina  r.lth  283,492  had  none,  and 
each  of  eight  States  in  no  one  of  rhich  is  there  a  farm  population  of 
245,000,  had  two  or  more  votes,  ^hile  Missouri,  G-eorgia,  Kentucky, 
l-.^ississippi  and  North  Carolina,  in  each  of  rhich  the  farm  population 
exceeds  245,000,  Trere  ri-chout  voting  representation.    In  the  face 
of  such  figures  vre  hardly  think  anyone  can  successfully  maintain  that 
the  twenty-eight  resolutions  that  were  adopted  truly  reflect  the 
farm,  opinion  of  the  country." 

Cotton  Pro-  An  editorial  in  Tl:e  wall  Street  Journal  for  Decem.ber  17-  says: 

duction       "One  farmer  in  Alabama  this  year  produced  over  700  pounds  of  cotton 
to  the  acre,  against  an  average  for  the  State  of  185  pou-nds.  This 
was  not  a  little  experimental  patch,  but  a  plot  of  80  acres,  all  of 
which  averaged  one  and  a  half  ba.les  to  the  acre.    Neither  was  he 
particularly  favored  in  his  land,  as  it  was  red,  rocky  uplarji.  The 
conditions  under  which  he  worked  are  no  different  from  these  of  the 
average  gro-ver . .  .  .  This  farmer  is  J.F.  Blake,  of  Heflin,  Alabama.  The 
Wall  Street  Jcarnai  has  net  seen  his  cotton,  but  makes  this  statement 
on  the  authority  of  the  Hedd  Chemical  &  Nitrate  Co.,  of  Birmingham, 
who  vouch  for  its  accu.racy.     In  this  statement  is  a  complete  answer 
to  any  farmer's  question  as  to  how  he  can  obtain  a  profit  for  his 
time  and  investment  in  the  production  of  cotton. ...  This  sho^uld  .show 
that  profit  dees  not  lie  in  the  gross  but  in  the  net.    It  lies  in 
more  bales  to  the  acre.    To  achieve  this,  greater  efficiency  on  the 
part  of  the  farm.er  is  required. ...  In  the  future  the  order  will  be 
intensive  farmiing,  reduction  of  cost  per  pound  by  securing  a  greater 
output  from  each  acre.     That  this  is  necessary  should  be  seen  from 
the  official  estimates  of  the  cost  of  raising  an  acre  of  cotton.  The 
Lepartment  of  Agricultu.re  secured  data  on  the  average  cost  of  rais- 
ing an  acre  in  1925.    At  the  average,  161  pounds  of  cotton  to  the 
acre  would  cost  18  cents  a  pound;  200  po-jinds  to  the  acre  16  cents; 
400  poimds  to  the  acre  would  make  an  average  cost  of  10  cents  and 
637  pounds  would  cost  less  than  8  cents.    This  includes  all  cost, 
including  that  of  ginning.    Mr.  Blake  has  shoTm  that  under  proper 
cultivation  and  f ertilir^ation  more  than  600  pounds  can  be  secured.^ 

Federal  Bn-  The  Washington  Post  for  December  17  states  that  friends  of 

ployees  Leg-    the  Federal  employees  propose  to  make  a  vigorous  fight  during  the 
islation     present  session  of  Congress  for  a  further  amendm.ent  to  the  retirement 
law.     The  Lehlbach  bill,  which  fixes  the  maximum  retirem.ent  ^ay  at 


$1,200,  is  still  alive  and  there  is  a  prospect,  altho^igh  not  a  very 
bri.glit  one,  that  it  may  "be  enacted  into  law  before  the  close  of  the 
session 

French  and  A  Paris  dispatch  to  the  p^^ess  of  !}eceniber  17  says;  "The  tenta- 

Ge-.Tnans  in  tive  agreei^ent  framed  at  Li:£-aTio  last  April  b<!;-,-;reen  the  r v-^pre sent a'Mves 
?ota?h  Ai-  01  the  potash  : nd;ii3 tries  in  France  cjid  Germany  i/as  male  definite  for 
cord  a  po-^iod  of  at  l^ast  seven  yor'^.rs  at  a  Tteeoing  held  in  Paris  thr.s 

wcf->. . .  oThe  t"-6.-\ty  -vill  probably  be  sig.ned  in  Paris  at  the  end  of 

December  or  in  ohe  first  days  of  Jan-'oaryJ- 


Hou^e  Farm  The  press  of  recember  17  f^ayoj  "The  fann  bloc  in  the  Eouse  is 

Bloc  S.-eis  locking  for  a  leader  Tfao  ^^11  snojaor  the  relief  mtasvTe  offered 
x-ill  Spcns-in  the  Senate  by  Senator  H'"Jary  of  Ore£:on-.    On  rhursda^''  pressure  vras 
or  exerted  cn  Kepresentative  r^i-"nell  of  Lndian.a,  who  recently  declined 

to  introduce  the  bill  in  the  la^e  of  the  opposition  of  Representative 
Haugen  of  Iowa,  chairman  of  the  conmittee  on  agric-ilture .    If  lir. 
Rirnoll  persi  ;ts  in  reiuslr=g  some  one  else  '.Till  have  to  be  fcand  who 
is  ■^^illing  to  be  knom  as  tne  coauthor.    Any  run^ber  of  members  rould 
gladly  accept  the  honor  but  for  the  fact  that  x-hey  do  not  wish  to 
dispieaje  Chainr.an  Haugen.  vvho  favors  vh^  provisions  of  the  bill,  but 
also  jn-iists  cn  including  tho  tariff  yardcticik  clause,  which  caused  a 
great  deal  of  opposition  in  :he  last  session.     This  provision  would 
set  zh^'.  price  cf  agricultm^al  ■c-rociucts  at  the  world  price,  plus  the 
tariff  " 


Departm.ent  of 

j^riculture  An  editcriel  :n  Th.e  Journa.l  of  Cc"mr:erce  for  December  17  says: 

"Apparently  some bhir^-;  tr^jt  loch.^  like  an  agreement  between  the  Federal 
G-cvei:r.ient  and  t:ie  scathe. .'n  cotton  1  r.tc-re-r'-cs  is  in  a  fair  way  to  be 
reached.    The  House  ccr.mittee  on  agrivnlf'U'e  is  favorably  inclined 
toward  what  is  called  Li.s  Jones  bill,  which  is  intended  to  limit  the 
number  of  cotton  crop  reports  to  four  a  SLascn,  while  increasing  the 
acreage  reports  of  the  EeoSvrtment  of  A^'at.^ culture  and  providing  for  a 
new  f,et  of  reports  on  gra^tes  and  o^::al:  ties  of  cotton  both  in  ware- 
house and  in  process  of  produotiono  -  .  .  I'he  idea  of  reducing  the  number 
of  reports,  discontinuing  the  semi--monthly  anno-s-jiceraent s  entirely, 
and  subst i LU'^iing  actual  bon-j,  fide  reports  on  v/eatncr  and  cor-dition  of 
the  plant  is  sound,     inesc-^  ave  a'^.l  steps  j.n  the  right  direction,  an.d 
are  what  this  newspaper  has  advocated  for  many  years.    It  is  earnestly 
to  be  hoped  that  Congress  will  proceed  to  make  the  changes  in  the 
syj-tem  ■-hich  are  no-  ©apparently  being  advocated.    But  it  is  worth  while 
to  inquire  7,hy  thesc  measures  ai'e  apparen+.ly  finding  favor  at  the 
present  Juae'^-u^^e .     V<hat  has  actually  happened  has  been  the  production 
of  an  enonnonsly  large  cotton  crop,  accompanied  by  great  deterioration 
of  prices.    Tnis  has  seemed  to  give  to  southern  interests  the  impres- 
sion that  in  some  way  the  G'0-''ernnient  reports  were  responsible  for  what 
has  happer.Gd.    Ac  a  mp/cter  of  fact,  they  have  no  such  responsibility. 
Their  fanlt  hai  lain  In  the  circt-'mstance  that  they  did  not  forecast 
v/hat  was  certain  to  happen,  nor  did  they  even  attempt  to  predict  it. 
All  of  the  indications  pre  that  the  so-called  southern  interests  are 
now  casting  about  for  a  means  of  maintaining  prices.    They  have  ap- 
parently the  support  of  the  G-overr^ent  in  an  endeavor  to  restrict 
acreage  for  next  year,  not  ar-  openly  as  the  Goverriment  of  Cuba  is  re- 
stricting su|;ar  acreage,  but  through  supposedly  voluntary  agreement 
on  the  part  cf  the  farmer,...." 
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Section  4 
MARKET  Q,UCTaTIONS 

Farm  Products         Dec. 17;    Chicago  hog  prices  closed  at  $11.70  for  the  top,  "bulk 
of  sales  $11.55  to  $11,65;  "beef  steers  are  unevenly  steady  to  25^ 
lower,  declines  on  heifers  ranging  from  25^  to  75;!^.    Cow  prices  ad- 
vanced; the  lower  grades  shc^ng  the  most  upturns.  Heavy  calves  and 
stocker  and  feeder  steers  held  steady  while  vealers  were  steady  to 
2bi  higher.    Pat  lambs  declined  65^  to  75^  yearlir^g  wethers  $1,  fat 
ewes  SOjC.  and  feeding  lambs  35;^  to  50)6. 

IMew  York  sacked  Ropjnd  Wliite  potatoes  ranged  $2.50  to  $2.65  per 
100  pounds  in  a  few  eastern  cities;  $2.25  to  $2.35  f.o.b.  Rochester. 
Pennsylvania  Round  Y?hites  steady  at  $2.60  to  $3.    Wisconsin  sacked 
Round  Whites  slightly  higher  at  $2.15  to  $2.40  on  the  Chicago  carlot 
market.    Ner  York  Danish  type  cabbage  $5  to  $10  lower  at  $25  to  $35 
bulk  per  ton  in  eastern  cities;  mostly  $20  i.o.b.  Rochester. 
Pennsylvania  and  Virginia  Sta.yman  apples  ranged  $2.25  to  $3.25  per 
barrel  in  a  few  eastern  markets.    iJew  York  Baldwins  $2.75  to  $3  per 
barrel;  few  $2.75  f.o.b.  Rochester.    New  York  and  midwestern  yellow 
varieties  of  onions  ranged  $1.90  to  $3  sacked  per  100  pounds  in  con- 
sumirig  centers;  $2  to  $2.50  f.o.b. 

Closing  prices  on  92  score  butter?  New  York  56j^;  Chicago  54^^; 
Philadelphia  57(2^;  Boston  55;^. 

Grain  prices  quoted  December  17:    No.l  dark  northern  Minneapoli 
$1.42  to  $1.46.    No. 2  red  winter  St. Louis  $1.38.  No. 2  hard  winter 
Chicago  $1.42.    Nc.2  yellow  corn  Chicago  77|^.    No. 3  yellow  corn 
Chicago  76!^;  St. Louis  78^  Minneapolis  74^.  No. 3  white  oats  Chicago 
48,^;  Minneapolis  46,^^;  St. Louis  oO^.. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  37  points  during  the  week,  closing  at  11*79^  per  lb. 
December  future  contracts  on  the  New  York  Cotton  Exchange  advanced 
22  points,  closing  at  12.35^,  and  on 'the  New  Orleans  Cotton  Exchange 
they  advanced  45  points,  closing  at  12 .28^ . (Prepared  by  3u.  of  Agr. 
Econ.) 

Industrials  and  Average  closing  price         Dec.  17,        Dec.  16,    Dec.  17,1925 

Railroads  20  Industrials  160.66  159.32  152.72 

20  R.R.  stocks  121.91  119.90  111.53 

(Wall  St.  Jour.,  Dec.  18.) 
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Prepared  in  tlie  United  States  Department  of  Agricaltnre  for  the  purpose  of  presenting  all  shades  of  opiniou  as 
reflected  in  the  press  on  matters  affecting  agricidture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  >-iews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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HAUGEH  TO  SPONSCE  The  press  to-day  reports:  "After  a  series  of  conferences 
JABM  BILL  with  farm  organization  leaders,  Representative  Gilbert  N.Haugen 

of  Iowa,  one  of  the  authors  of  the  now  discarded  McNary-Haugen 
Farm  Aid  bill,  will  introduce  in  the  House  to-day  the  measure 
drafted  at  the  recent  Western-Southern  Farm  Conference  at  St. Louis.    With  a  few 
minor  changes,  it  is  the  same  measure  that  was  introduced  in  the  Senate  last 
week  by  ^nator  McNary.    After  considerable  reluctance  Representative  Eaugen 
agreed  to  present  this  measure.    It  was  reported  yesterday  that  at  a  conference 
with  the  farm  organization  leaders  last  night  they  served  a  virtual  ultimatum  on 
him  that,  unless  he  sponsored  their  bill,  it  would  be  offered  by  Representative 
Furnell  of  Indiana,  thus  minimizing  Mr.  Haugen's  leadership  in  the  contest  for 
Government  assistance  to  agriculture.    The  understood  objection  of  Representative 
Haugen  to  the  bill  approved  by  the  St. Louis  conference  was  that  it  did  not  pro- 
vide for  using  the  tariff  yardstick  in  measuring  prices  of  farm  products  when 
put  upon  the  market  under  the  system  of  control  advocated  by  some  of  the  farm 

organizations  Representative  Haugen's  agreement  to  sponsor  the  bill,  which 

is  the  outcome  of  the  new  coalition  between  cotton  farmers  of  the  South  and  the 
western  farm  organizations,  indicates  that  the  opposition  among  advanced  farm 
aid  advocates  in  the  House  of  Representatives  to  undertaking  any  agricultural 
legislation  at  the  present  session  of  Congress  has  been  dissipated....'* 


HINES  TO  HEAD  The  press  to-day  states  that  Walker  D.  Hines.  former 

COTTON  INSTITUTE    Director  General  of  Railroads  in  the  Wilson  administration. 

has  been  named  president  of  the  Cot  ton- Textile  Institute.  Inc., 
it  was  announced  yesterday,  Mr.  Hines 's  acceptance  is  effective 
at  once,  but  it  will  be  some  months  before  he  will  take  active  charge  of  the 
affaire  of  the  institute.    The  appointment  of  Mr.  Hines  is  expected  to  clear  up 
materially  the  cotton  situation  in  the  South,  according  to  former  United  States 
Senator  Lippitt,  chairman  of  the  board. 


EGYPT  TO  BUt  A  Cairo  dispatch  to  the  press  of  December  19  says; 

COTTCN  "Following  a  recent  decision  by  the  Chamber  of  Deputies,  a  Gov- 

ernment communique  December  18  states  that  the  Government  has  de- 
cided to  enter  the  cotton  futures  market  and  buy  all  January 
contracts  for  Sakellaridis  at  $23.50,  aind  all  contracts  for  December  and 
January  delivery  of  Aehmouni  at  $16.50.    In  all  cases  it  will  ask  for  the  de- 
livery of  the  cotton.    The  Government  expresses  the  belief  that  call  prices  are 
not  due  to  economic  factors  but  to  pressure  on  the  market  which  it  aims  at 
counteracting." 


TCBACCO  PAX^  A  Lexington,  Ky.,  dispatch  to  the  press  to-day  reports 

MBNTS  that  preparations  for  a  second  payment  on  the  1926  tobacco  crop 

cf  its  members  are  being  made  by  the  Burley  Tobacco  Growers* 
•    Cooperative  Association.  The  payment,  which  will  equal  50  per  cent 
of  the  advance  paid  on  the  1925  crop  at  the  time  of  delivery,  will  amount  to  ap- 
proximately $6,000,000. 


if 
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!F.3Tming  In-  The  New  York  Times  of  Decem"ber  18  reports  that  an  un-us'aal  ex-^ 

e'jruction    periment  being  carried  on  in  England  in  conducting  an  egric-ultr.rai 
"by  Mail       correspondence  course  to  furnish  men  for  the  wheat  farms  of  Canada 
was  outlined  by  C.J.Smith,  vice  president  of  the  Canadian  National 
Bailways .    The  course  is  designed  to  give  to  young  Englishmen,  who 
desire  to  migrate  to  Canada,  a  competent  idea  of  what  agriculture  is 
like  in  the  Dominion,  and  what  are  the  req.ui sites  for  its  successful 
pursuit.    "Canada  has  many  miles  of  vast  fertile  lands  awaiting  the 
plow,"  Mr.  Smith  said  in  discussing  the  course.     "She  needs  settlers 
on  these  lands,  and  the  farmers  already  established  in  Canada  need 
trained  farm  hands.    Great  Britain  has  thousands  of  city  workers  who 
would  like  to  migrate  to  the  Dominion,  but  Canada  at  present  has 
plenty  of  mechanics  and  office  men  of  her  own.    In  order  to  be  of  some 
value  to  the  Dominion  the  immigrant  must  have  some  little  farm  know-^ 
ledge  and  be  willing  to  go  on  the  land.    To  assist  in  developing  suit- 
■  able  immigrants  the  London  office  of  the  Canadian  National  Railways 
several  years  ago  arranged  for  a  mail  course  in  farming  for  the 
Englishmen  who  wished  to  equip  themselves  to  go  to  Canada.  Several 
thousand  young  men  have  taken  this  course,  and  many  of  them  are  now 
in  Canada  making  a  success  of  farm  life.    Some  people  will  smile  at 
the  idea  of  teaching  farming  by  mail,  but  the  correspondence  course 
in  Canadian  farming  conducted  by  our  Department  of  Colonization  in 
London  has  undoubtedly  been  successful*    Of  the  hundreds  of  men  who 
have  taken  it  before  going  to  Canada,  and  whom  we  have  sent  to  farm 
jobs,  not  one  has  been  the  subject  of  complaint  from  the  farmer  em- 
ploying him....** 

Florida's  An  editorial  in  The  Florida  Times-Union  for  December  11  says: 

State ' Chamber    "...The  Florida  State  Chamber  of  Commerce  has  done  nothing  more 
and  Agri-    successfully  than  it  has  accomplished  already  in  the  matter  of  moving 
culture       for  betterment  of  Florida  agriculture.    The  State  chamber  named  the 
committee  on  agriculture  which  is  responsible  for  the  splendid  and 
worth-while  agricultural  conference  held  in  Miami  on  the  day  preced« 
ing  the  annual  meeting.    That  conference  was  designated  as  a  fact- 
finding conference ....  It  was  realized,  within  the  past  year,  as 
never  before,  that  if  Florida  is  to  make  the  very  best  use  of  the 
natural  resources  of  agriculture,  such  as  ai'e  abundant  in  this  State, 
there  must  be  placing  of  agriculture  on  a  firm  and  substantial  basis; 
that  there  must  be  all  possible  encouragement  for  making  Florida 
agriculture  successful  and,  at  the  same  time,  discouragement  of  what- 
ever tends  to  retard  or  to  hinder  the  St  ate '■s  agricultural  advance- 
ment...  .Agricultural  production  received  just  a  fair  amo\mt  of  atten- 
tion, it  being  conceded  that  Florida  land,  intelligently  planted  and 
cultivated,  can  ana  does  produce  abundantly.    Marketing  of  what  is 
produced  received  a  very  great  deal  more  of  attention  and  of  the  most 
practical  sort.    Among  other  matters  receiving  full  share  of  consid- 
eration was  that  of  the  offering  for  sale  of  hitherto  uncultivated 
land  and  the  related  matter  of  colonization* for  agricultural  purposes. 
County  agents  and  home  demonstration  agents  likewise  received  atten- 
tion, the  value  of  their  work  being  so  highly'  appreciated  that  the 
conference  decided  to  urge  the  appropriation,  by  the  State  and  by  the 
several  counties,  of  funds  sufficient  to  pay  for  the  services  of  as 
many  of  the  very  best  of  county  agents  and  home  demonstrators  as  can 
be  used,  efficiently  and  beneficially,  many  of  such  agricultural 
agents  already  doing  such  splendid  work  as  to  put  forward  the  agri- 
culture of  Florida  and  to  make  rural  life  better  and  happier  and,  of 
course,  more  prosperous...." 
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mm^'T  Q,U ORATIONS 

Farm  Products        For  the  week  ended  Bsc.  18:    Markets  generally  dull  account  of 
cold  weather.    A  few  sales  of  sacked  Maine  Green  Mountain  potatoes 
ranged  $2.75  to  $3  per  100  pounds  in  eastern  cities  with  bulk  stock  at 
$2.15  f-o.b.  Presque  Isle.    Wisconsin  sacked  Round  Whites  sold  at 
$2-15  to  $2.40  in  carlots  in  Chicago  on  December  17:  Midwestern 
yellow  onions  continued  firm  with  some  sales  reported  at  $2  to  $^2.50 
sacked  per  100  poi;xids  in  the  Middle  West.    No  sales  were  reported  at 
North  Central  shipping  poir?ts.    Philadelphia  and  Baltimore  quoted  New 
York  Danish  type  cabbage  slightly  lower  at  $25  to  $28  bulk  per  ton, 
F.o.b.  reports  were  mostly  $20  in  western  New  York.    New  York  Rhode 
•  Island  Greening  apples  sold  at  $3  to  $3.50  per  barrel  in  New  York  City. 

Top  price  on  hogs  at  Chicago  to-day  is  $11-75  to  10^  lower  than 
a  week  ago,  bulk  of  sales  at  $11.40  to  $11-70  showing  a  similar  decline. 
Steers  closed  mostly  steady  with  spots  25;^  higher  on  the  better  grades. 
Yearlings  declined  25;^  to  50^  as  the  week  closed,  although  the  extreme 
top  $14.35  paid  early  in  the  week  was  the  highest  of  the  year.  Fat 
cows  were  strong  to  lb<^  higher,  vealers  25/  to  50^  higher,  stockers 
and  feeders  holding  steady.    Fat  lambs  closed  75ii^  to  $1,  yearling 
Wethers  showing  similar  decline. 

Butter  markets  were  firm  during  the  week  ending  December  18. 
Light  supplies  particularly  of  finer  grades  an  outstanding  feature. 
Demand  fairly  active  despite  further  price  advances-    Production  ir- 
regular but  on  the  increase.    Movement  of  storage  butter  heavy.  Firmer 
foreign  markets  lessen  possibility  of  increased  imports.    Some  New 
Zealand  and  Danish  butter  arrived  at  New  York  during  the  week.  Closing 
prices  on  92  score:    New  York  56^;  Chicago  54^;  Philadelphia  57^; 
Boston  55|^. 

Hay  market  generally  firm  and  cooler  weather  caused  a  brisk 
demand.    Receipts  liberal  at  most  markets.    Shipping  demand  good  but 
there  is  still  considerable  forage  some  sections,  particularly  in 
Southern  States;    §ome  accumulation  at  terminals  in  eastern  markets. 
Demand  more  active  for  No.  2  or  lower  grades.    No.l  timothy  New  York 
$27;  Cincinnati  $19;  Chicago  $22;  St. Louis  $23.    No.l  alfalfa  Kansas 
City  $20;  Omaha  $18.    No.l  prairie  Kansas  City  $16;  Qnaha  $17; 
St. Louis  $19;  Minneapolis  $20^; 

Feed  market  easier.    Demand  slightly  less  active  with  approach 
of  inventory  season,    Wheatfeeds  about  50  cents  per  ton  lower  in 
Northwest  but  unchanged  in  distributing  markets. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  32  points  during  the  week,  closing  at  ll.Slj^  per  lb. 
December  future  contracts  on  the  New  York  Cotton  Exchange  advanced 
35  points,  closing  at  12.52j^,  and  on  the  New  Orleans  Cotton  Exchange 
they  advanced  43  points,  closing  at  12.34j^.  (Prepared  by  Bu,  of  Agr. 
Econ.) 

Industrials  and     Average  closing  price         Dec.  18,      Dec.  17, 
Railroads  20  Industrials  161.86  160.66 

20  R.R.  stocks  122,48  121.91 

(Wall  St.  Jour.,  Dec.  20.)  , 
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Prepared  in  the  United  States  Department  of  A^cultaie  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  xhe  pre-ss  on  matters  affecting  agriculture,  pt'.rticularly  in  its  economic  aspects.  Responsibility',  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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MCNARY  BILL  The  Associated  Press  to-day  says:  "Terminating  ten  days  of 

iSDQRSEID  BY       uncertainty  as  to  his  attitude  on  new  farm  relief  proposals, 
HAUGEN  Chairman  Kaugen  of  the  Eouse  agricultural  committee  yesterday  in- 

dorsed the  ne?:  McNary  bill  and,  virtually  unchanged^  introduced  it 
as  a  companion  measure  in  the  House.    His  measure,  like  that  of 
Senator  McNary  provides  for  an  equalization  fee  on  five  principal  commodities,, 
including  cotton,  and  this  is  expected  to  precipitate  a  controversy  "betreen 
Eaugen  and  Representati^  Fulmer  of  South  Carolina,  Trho  has  introduced  the  McNary 
bill  modified  to  exec^t  application  of  the  fee  on  cotton  until  two  years  after 
enactment.    Haugen,  whc^-^sSi  Iowa  Republican,  described  his  measure  as  Hhe  best 
thought  of  the  farm  leaders  all  over  the  country,  '  and  said  hearii]gs  on  it  would 
commence  January  6  with  prospects  of  a  report  to  the  House  shortly  thereafter.^ 


BOTANIC  GAEIDEN  The  press  to-day  reports  that 'the  House  yesterday  passed 

^I'LL  a  bill,  for  the  enlargement  of  the  Botanic  C-iarden    by  a  vote  of 

221  to  54,  under  a  suspension  of  rules.    The  bill  authorizes  an 
appropriation  of  $820,000  for  acquisition  of  the  two  additional 
squares  directly  south  of  the  present  garden,  and  for  the  removal  of  the  present 
buildings  in  the  area,  as  well  as  for  the  removal  of  the  Bartholdi  fountain.  It 
already  had  been  passed  by  the  Senate  but  it  goes  to  conference  because  the  House 
advanced  until  the  next  session  the  time  when  the  joint  public  library  committee 
must  report  on  the  project. 


SENATE  TO  INVESTIGATE      The  press  to-day  states  that" recent  combinations  of 
BREAD  MERG-ERS    large  baking  corporations  will  be  brought  under  the  prying  eyes 
of  a  Senate  judiciary  sub-committee  appointed  yesterday  to  con- 
duct an  investigation.    Senator  Walsh  of  Moittana,  named  as 
chairman,  has  called  his  two  coinvestigators,  Borah,  of  Idaho,  and  Deneen,  of 
Illinois  ,to  assemble  tomorrow  to  get  the  inquiry  under  way.    The  investigation 
is  designed  either  to  corxiirm  or  disprove  various  reports  surrounding  the  com- 
bination of  the  Ward,  Continental  and  General  Baking  Companies,    The  subcommit- 
tee is  authorized  to  determine  and  report  to  the  Senate  what  proceedings  have 
been  undertaken  by  either  the  Federal  Trade  Commission  or  the  Department  of 
Justice  to  ascertain  facts  concerning  'combinations  in  restraint  of  trade  in 
bread  and  related  products. ^ . . . . " 


COTTON  MOVQffiNT  A  New  Orleans  dispatch  to  the  press  of  December  20  says: 

"The  movement  of  the  cotton  crop  to  market  last  week  showed  a 
marked  falling  off  from  preceding  weeks,  although  still  running 
ahead  of  last  year.    The  total  brought  into  sight  was  610,779  bales,  against 
718,927  bales  last  week  and  582,361  bales  last  year.    The  comparatively  small 
movement  was  attributed  mainly  to  the  very  bad  weather  which  has  prevailed. 
Nevertheless  the  amount  of  American  cotton  in  sight  has  continued  to  gain  and 
is  now  6,609,400  bales,  against  4,993.584  last  year...." 
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Agricultutal          The  Federal  Reserve  Bulletin  for  December  says:  "Rediscounts 
Credit         outstanding  at  the  Federal  intermediate  credit  banks  during  the  month 
of  October  were  reduced  approximately  $2,500,000,  largely  as  a  result 
of  liquidation  by  agricultural  credit  corporations  in  the  Columbia 
(S.C.)    Federal  land  bank  district.    Direct  loans  outstanding  increase 
approximately  $8,650,000  during  October,  and  an  additional  slight  in- 
crease was  made  during  the  first  two  weeks  of  November.    Advances  on 
tobacco  were  reduced  more  than  $4,000,000  during  this  period,  while 
reductions  were  also  effected  in  loans  based  on  canned  fruits^  and 
vegetables  and  wool.    Advances  on  raisins  were  increased  approximately 
$1,600,000,  rice  $1,000,000,  and  cotton  $11,000,000.    A  slight  in- 
crease was  also  made  on  loans  based  on  wheat.    While  the  greatest  in- 
crease in  direct  loans  took  place  on  cotton,  the  level  of  $18,561,000 
reached  on  November  13  is  slightly  less  than  the  amount  of  advances 
upon  this  commodity  at  the  same  time  a  year  ago. .Outstanding  farm- 
mortgage  loans  held  by  Federal  land  banks  increased  nearly  $6,000,000 
during  October,  while  the  increase  in  loans  held  by  joint-stock  land 
banks  increased  approximately  $4,500,000  

Agriculture  An  editorial  in  The  Indiana  Farmer's  Guide  for  December  18 

and  the  says;  "That  President  Coolidge's  message  to  Congress  was  a  disappoint- 
President's  ment  to  farmers,  and  particularly  to  those  of  the  West  and  South,  is 
Message       putting  it  mildly.    They  had  hoped  he  would  make  recommendations  in 

their  behalf  that  would  influence  Congress  to  pass  legislation  tending- 
to  relieve  the  generally  acknowledged  unfavorable  situation.    They  ex- 
pected him  at  least  to  show  a  sympathetic  attitude.  But  the  President 
contented  himself  with  pointing  out  what  had  been  done  for  agriculture, 
and  in  cautioning  Congress  to  avoid  putting  Government  into  the  busi- 
ness of  production  or  marketing,  or  attempting  to  enact  legislation 
for  the  purpose  of  price  fixing.    He  expressed  his  belief  that  farmers 
do  not  favor  any  attempted  remedies  that  partake  of  these  elements, 
even  though  they  do  want  assistance,  and  he  let  the  subject  go  at 
.  that .    President  Coolidge  has  apparently  overlooked  the  fact  that  there 
is  a  growing  insistent  demand  that  agriculture  be  given  legislation 
that  will  place  farmers  on  an  equality  with  industrial  workers.  This 
legislation  is  wanted  soon,  regardless  of  whether  it  puts  Government 
in  business  or  fixes  prices.  The  farmers  of  the  West,  and  they  have 
now  been  joined  by  the  farmers  of  the  South,  are  in  accord  in  voicing 
this  sentiment...." 

Egypt  to  Buy  A  Washington  news  item  of  December  18  says:  "On  the  heels  of 

Native        news  received  here  that  the  Egyptian  Government  had  curtailed  cotton 
Cotton        growing,  Ismail  Kamel  Bey,  Egyptian  Charge  d'Affaires,  announced 

December  17  that  owing  to  speculative  elements  his  Government  would 
intervene  further  and  become  a  purchaser  in  the  Egyptian  cotton  market. 
The  statement  emphasized  that  Egypt,  in  intervening  as  a  purchaser, 
did  not  do  so  to  raise  the  price  artificially,  but  to  stabilize  it  and 
*put  to  an  end  local  speculations*  which  have  caused  an  abnormal  fall 
in  price  there.    The  step  was  only  a  temporary  one,  it  was  said,  and 
the  Government  probably  will  withdraw  as  soon  as  the  crisis  has  passed. 
I  No  price  has  as  yet  been  fixed,  the  charge  added,  for  the  cotton  to  be 

purchased,  but  a  commission  is  studying  the  situation." 
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Food  Prices  The  retail  food  index  issued  by  the  Bureau  of  Labor  Statistics 

of  the  United  States  Department  of  Labjor  shows  for  November  15,  1926, 
an  increase  of  one  per  cent  since  October  15,  1926;  a  decrease  of  about 
three  and  a  third  per  cent  since  November  15,  1925;  and  an  increase  of 
a-^little  more  than  f if t}-- -four  per  cent  since  November  15,  1913.  The 
index  number  (1913  ~  100.0)  was  167*1  in  November,  1925;  160.0  in 
October,  1926;  and  161,6  in  November,  1926.    During  the  month  from 
October  15,  1925,  to  November  15.  1926,     8  articles  on  which  monthly- 
prices  were  secured  increased  as  follows:  Strictly  fresh  eggs,  13  per 
cent;  potatoes,  5  per  cent;  bubter,  3  per  cent;  storage  eggs  and  navy 
beans,  2  per  cent;  and  plate  beef,  fresh  milk  and  cheese,  1  per  cent. 
Twenty  articles  decreased;    Pork  chops,  10  per  cent;  lard,  4  per  cent; 
canned  red  salmon,  and  rice,  3  per  cent;  ham,  prunes  and  oranges,  2 
per  cent;  sirloin  steak,  round  steak,  rib  /oast,  bacon,  leg  of  lamb, 
hens,  oleomargarine,  canned  peas  and  raisins,  1  per  cent;  and  chuck  ■ 
roast,  vegetable  lard  substitute,  tea  and  coffee,  less  than  five-tenths 
of  1  per  cent.    The  following  fifteen  articles  showed  no  change. 
Evaporated  milk,  bread,  flour,  corrmaeal,  rolled  oats,  cornflakes, 
wheat  cereal,  macaroni,  onions,  cabbage,  boked  beans,  canned  corn, 
canned  tomatoes,  granulated  sugar  and  bananas. 

Rubber  Re-  The  estimated  world  requirements  of  rubber  for  the  year  1926 

quirements  liave  been  reduced  from  657,000  tons  to  625,000  tons,  according  to  ad- 
vices just  received  by  Barkers  Trcst  Company  of  New  York  from  its  Brit- 
ish information  service.  The  estimated  reaiairements  of  the  United  States 
have  been  reduced  from  420,000  tons  to  390,000,  while  those  of  Great 
Britain  are  expected  to  total  4.0,000  tons  instead  of  35,000  tons  as 
estimated  at  the  beginning  of  the  year.    The  estimate  for  France  re- 
mains at  39,000  tons  but  Germany *s  requirements  are  placed  at  23,000 
tons  instead  of  39,000.    The  estimated  requirements  of  Italy  haTe  been 
reduced  by  1,000  tons  to  12,000;  Japan's  estimated  requirements  in- 
creased from  16,000  tons  to  19,000,  and  Canada* s  requirements  are  ex- 
pected to  remain  as  previously  estimated  at  21,000  tons.    The  rest  of 
the  world,  instead  of  using  approximately  31,000  tons  of  rubber,  will 
probably  need  only  23,000  tons.    The  surplus  is  estimated  at  53,000 
tons,  of  which  it  is  expected  that  about  70  per  cent  will  be  held  in 
London  at  the  end  of  the  year.     Shipments  of  plantation  rubber  to  the 
end  of  October  total  approximately  474,314  tons,  compared  with  337,865 
tons  shipped  in  the  same  period  of  1925.    Brazilian  and  wild  rubber 
shijsnents  to  the  end  of  October  this  year  totaled  30,612  tons,  as 
against  26,715  tons  for  the  ten  months  of  1925.    The  total  of  all 
rubber  shipments  to  the  31st  of  October  1926  was  504,926  tons,  compared 
with  only  414,580  tons  for  the  same  period  of  last  year.    The  consump- 
tion of  rubber  in  the  United  Kingdom  d-'oring  the  ten  months  of  the 
current  year  ended  October,  amounted  to  33,395  tons  and  43,696  tons 
were  held  by  manuf act-urers .    For  the  12  months  of  1925  consimiption 
totaled  29,805  tons  and  stock  on  hand  at  the  end  of  the  year  amounted 
to  6,820  tons.    In  the  United  States  305,040  tons  wex-e  consumed  up  to 
October,  and  64,990  tons  remained  in  stock.    For  the  entire  year  1925 
384,644  tons  were  consumed  and  the  stock  at  the  end  of  the  year  amounted 
to  51.216  tons." 
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Department  of        An  editorial  in  The  Florida  Times-Union  for  Decemtei'  18  says: 
Agricixlture    "Secretary  Jardine.  of  the  Department  of  Agriculture,  gives  a  great 
deal  of  thought  to  cooperative  marketing  in  his  annual  report.  This 
would  seem  to  the  layman  as  being  excellent.    There  can.  scarcely  be 
tho\2ght  in  the  world  that  sees  over-production  in  one  section  and 
starvation  in  another,  that  there  is  really  too  much  grain  or  cotton 
or  other  of  the  products  of  the  soil  raised.    It  is  a  matter  of  dis- 
tribution, of  course,  and  cooperative  marketing  means  distribution  in 
the  best  possible  way  and  to  points  and  at  times  when  the  need  is 
shown  for  such  products  as  are  on  hand.    The  world  is  not  yet  fully 
clothed;  and  bread  yet  sells  for  prices  very  near  those  charged  durin^i 
the  World  War.    The  bakers  say  that  they  can  not  sell  for  ]e  ss  on  ac- 
count of  the  high  wages — the  cost  of  manufacture,  but  the  wheat  grow- 
ers should,  and  probably  do,  know  that  there  is  use  for  all  the  wheat 
grown:-- only  there  are  times  when  it  is  not  easy  to  get  it  spread 
around.     'Cooperation  is  the  one  method  by  which  the  farmer  can  hope 
to  solve  his  marketing  problems  year  in  and  year  out, *  declares  the 
Norfolk  Virginian-Pilot,  which  has  been  digesting  Secretary  Jardine* s 
report  and  approves  of  it.    'It  is  the  one  method  by  which  he  can 
hope  to  adjust  his  plantings  in  accordance  with  the  fluctuations  of 
price  and  of  market  demands  for  his  products.    The  cooperative  organ- 
ization does  more  than  help  to  solve  the  farmer's  marketing  and  plant- 
ing problems.    It  serves  also  as  an  agency  for  the  dissemination  of 
general  information  about  new  farm  processes,  is  to  be  regarded  as 
one  of  the  chief  educational  agencies  in  the  agricultural  field.*.... 
The  farmers  of  the  country  no  more  need  subsidizing  than  do  the  law- 
yers or  doctors  or  newspapemen.    They  have  the  first  element  of  self- 
preservation  at  hand;  they  raise,  usually,  what  is  needed  for  food, 
on  the  farm;  then  afterwards  they  should  raise  crops  most  suited  to 
the  soil  under  cultivation,  and  sell  them,  through  cooperative  plans, 
for  money  needed  and  desired.    The  occasional,  or  freq.uent  demands  of 
wheat-growers  for  'protection'  or  subsidies  and  the  calls  for  cotton 
growers  to  the  country  to  *buy  a  bale,'  are  evidences  of  misffialcula- 
tion  and  failure  to  work  together.'' 

Section  4 
MimKET  Q,UOTATIONS 

Parm  Products        D§d.  20:    Chicago  hog  prices  closed  at  $11.90;  bulk  of  sales  at 
$11.40  to  $11.75  showing  a  15^5  to  20^  advance.  Beef  steers  declined 
generally  at  25  to  50^;  cows  were  steady  to  45j^  higher,  while  vealers 
advanced  75j^.  Heavy  calves  and  stockers  and  feeders  held  steady.  Fat 
lambs  declined  about  60^,  yearling  wethers  50  to  75^^  and  feeding  lambs 
SOjil;  fat  ewes  held  steady. 

Grain  prices  quoted  December  20:  No.l  dark  northern  Minneapolis 
$1.42  to  $1.46,    No. 2  red  winter  Chicago  $1.40  l/2;  St. Louis  $1.38. 
No. 2  yellow  corn  Chicago  77j^.    No. 3  yellow  corn  Chicago  74^;  St. Louis 
74j^;' Minneapolis  755^.  No. 3  white  oats  Chicago  48^;  St  .Louis  47$^; 
Minneapolis  47j^. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  1  point  closing  at  ll.SOj^  per  lb.    December  future 
contracts  on  the  New  York  Cotton  Exchange  advanced  1  point,  closing  at 
12,53^  and  on  the  New  Orleans  Cotton  Exchange  they  declined  8  points, 
closing  at  12*26^.  (Prepared  by  Bu.  of  Agr.  Econ.) 
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TEE  DEPARTIvCENT  The  press  to-day  reports  that  the  Department  of  Agriculture 

SUPPLY  BILL       supply  bill,  appropriating  $128,000,000  for  the  next  fiscal  year, 
was  passed  yesterday  by  the  House  and  sent  to  the  Senate. 


BOTANIC  GARDEN  The  Senate  yesterday  agreed  to  the  House  amendments  to  the 

BILL  bill  for  the  enlargement  of  the  Botanic  Garden,  according  to  the 

press  to-day. 


WATERWAYS  BILL  The  rivers  and  harbors  bill  was  passed  last  night  by  the 

PASSED  Seriate  by  a  vote  of  57  to  9,    All  provisions  proposed  by  the  Senate 

commerce  committee  as  amendments  to  the  House  bill  were  approved. 

As  passed  by  the  Senate  the  bill  T7ould  authorize  the  expenditure  of 
approximately  $70,000,000  on  river  and  harbor  improvements  in  all  sections  of  the 
country.    The  figure  is  higher  than  the  House  provided,  and  the  bill  now  goes  to 
conference  for  adjustment  of  differences^  (Press,  Dec.  22.) 


LOWDEN  ON  TIW  The  New  York  Times  to-day  reports:  "Prank  0.  Louden,  former 

Governor       Illinois  and  one  of  many  aspirants  for  hhe  Lr-.^jubli c-r^n 
nomination  for  President,  if  President  Coolidge  si  ccld  lOv  ran 
again,  expressed  the  conviction  at  New  York  yestevl.ii7  ..1:.^^  Congress 
would  have  to  find  a  way  to  help  the  farmer  out  of  his  present  dif.ficv.l'.ies. 
Mr.  Lowden  is  the  first  choice  of  many  Republicans  in  the  farm  "beVc  of  the  MidJlle 
West  for  the  Presidency  and  the  second  choice  in  a  number  of  ^Coolidge*  States.... 
Asked  if  he  believed  that  fegislation  in  Congress  is  imperatively  nee-Jed  to  solve 
the  agricultural  problem  and  give  the  farmer  relief,  Mr.  Louden  do. 
Disposal  of  the  surplus  crops  is  the  troublesome  thing.    It  is  the  controlling 
factor  in  the  market,    I  do  not  know  exactly  what  should  be  done,  bu;  I  thir±  that 
just  as  Australia  found  a  way  to  take  care  of  her  huge  wool  sur'rl-as  without  bank- 
rupting the  farmer,  Brazil  found  a  way  by  which  her  coffee  surplus  ceased  to  be 
a  menace  and  England  a  method  by  which  her  rubber  surplus  no  longer  paralyzes  the 
rubber  industry,  so  we  in  America,  if  we  will,  may  find  a  means  of  taking  from  the 
back  of  the  American  farmer  the  burden  of  his  surplus  crops.    Ti/hen  you  consider 
that  the  farmers  earned  in  the  year  ended  last  June  30  only  3.5  per  cent  on  their 
investment  and  earned  that  percentage  only  because  the  value  of  their  investment 
had  shrunk  a  third  since  1919,  you  can  see  how  serious  the  plight  of  the  farmers 
is.  And  their  earnings,  iiacluding  management  and  family  labor,  have  shrunk  from 
$1,570  as  an  average  to  $648  a  year.    That  is  in  startling  contrast  to  conditions 
in  other  lines  of  business  now  being  hailed  as  ^unexampled  pro^erity.'    And  there 
are  more  people  now  engaged  in  farming  than  in  manufacturing,  raining  and  trans- 
portation combined.*    Mr.  Lowden  suggested  that  the  way  out  might  be  through  the 
plan  suggested  by  the  Federation  of  Farm  Bureaus,  which  involves  the  creation  of  a 
Federal. Farm  Board  to  supervise  the  marketing  of  surplus  crops.    This  plan,  he 
said,  would  make  for  'organized'  selling,  but  would  not  involve  the  Government  it- 
self in  price  fixing." 
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Canadian                An  editorial  in  The  Northwestern  Miller  for  December  15  says: 
Wheat  Pool  "It  is  to  the  credit  of  the  Canadian  Cooperative  TOaeat  Producers, 
Limited  (the  ISheat  Pool)  that  it  is  taking  no  official  part  in  the 
controversy  as  to  whether  or  not  it  did  as  well  for  its  members  in 
marketing  the  1925  wheat  crop  as  the  open  market  did  for  nonmembers. 
The  pool  average  for  the  year  was  $1.45  bushel  for  Wo.l  northern  at 
Fort  William,  while  the  open  market  average  was  $1.51.    T/Jhether  or  not 
this  difference  was  due  to  the  pool's  abandonment  of  the  initial  pur- 
pose to  market  definite  quantities  of  wheat  each  week  is  a  moot  ques- 
tion and  the  point  on  which  much  of  the  criticism  of  the  pool  is  based. 
Whatever  one's  views  on  the  theory  of  pool  marketing,  it  is  necessary 
to  concede  that  the  officials  and  directors  of  the  Canadian  pool  have 
accomplished  much  in  organization  and  in  bringing  the  enterprise  to 
its  present  state  of  efficiency.    Faced  with  the  necessity  of  pioneer- 
ing in  a  new  field  and  with  untried  tools,  the  pool  has  proved  its 
ability  to  adapt  its  methods  to  changing  conditions,  and  undoubtedly 
has  won  the  confidence,  not  only  of  its  members  but  of  business  and 
industrial  interests  in  Canada  outside  of  agriculture  and  the  grain 
trade.    This  can  be  regarded  only  as  a  signal  accomplishment  " 

Cooperation  An  editorial  in  Southern  Agriculturist  for  December  15  says: 

in  Tennessee    "Recently  Southern  Agriculturist  sent  out  a  questionnaire  on  co- 
operative marketing  results  to  a  picked  list  of  farmers  scattered  all 
over  Tennessee,    The  replies  to  this  questionnaire—nearly  200  of  them^— 
probably  give  a  fair  picture  of  the  feeling  of  farmers  toward  the  co- 
operative activities  that  have  been  entered  upon  in  the  State.  Taking 
the  replies  that  dealt  with  specific  farm  products  and  dividing  them 
as  accurately  as  possible  into  those  which  thought  cooperative  market- 
ing had  been  successful  and  those  which  thought  it  had  not,  we  had  the 
following  results:  Tobacco— Successful,  9;  unsuccessful,  11.  Cotton — 
Successful,  16;  tmsuccessful,  17.  Wool— Successful,  42;  unsuccessful, 3, 
Lambs~Successfiil,37;  unsuccessful,  1.  Strawberries— Successf\il,  19; 
unsuccessful,  4,    Poultry  and  eggs— Successful;  9;  unsuccessful,  1. 
Peaches — Successful,  15;  unsuccessful,  1.    Sweet  potatoes — Successful, 
26;  unsuccessful,  3.    Daily  products— Successful,  10;  unsuccessful,  G. 
Livestock — Successful,  6;  "unsuccessful,  0.    Vegetables — Successful,  10; 
unsuccessful,  3.    Miscellaneous  products — Successful,  4;  unsuccessful, 
0.    From  the  figures,  the  tobacco  associations  and  the  cotton  associa- 
tion have  succeeded  in  pleasing  a  little  less  than  half  of  their 
members;  but  the  various  local  cooperatives  of  the  State  have  been 
satisfactorily  to  92  per  cent  of  their  members.    In  a  word,  whatever 
may  be  thought  of  the  big  centralized  cooperatives,  the  local  co- 
operative association  handling  the  product  of  the  farmers  of  a  neighbor- 
hood or  a  shipping  point  has  been  an  unqualified  success-    For  any 
business  organization  that  can  please  nine  of  its  members  out  of  every 
ten  can  not  be  thotight  other  than  a  success.'^ 

Cotton  Acreage       An  editorial  in  The  Journal  of  Commerce  for  December  18  says: 
"From  the  strictly  logical  point  of  view,  the  current  talk  about  the 
cotton  situation  and  the  need  of  doing  something  to  help  the  southern 
farmer  out  of  his  difficulties  would  be  a  good  deal  more  satisfying  if 
more  rationality  were  injected  into  the  plans  and  propaganda  concerning 

themselves  with  acreage  The  well  informed  in  the  cotton  trade,  and 

for  that  matter  in  the  general  community,  hardly  need  t9  be  reminded 
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that  cotton  is  grown  in  this  country  in  very  substantial  degree  on 
credit.  Bankers,  local  merchants,  factors,  v^iolesale  houses  and  a 
few  other  such  agencies  provide  the  funds  ^lich  enable  a  very  large 

number  of  growers  to  operate  .A  number  of  advantages  of  this  natural 

method  of  acreage  reduction  are  obvious.    The  farmer  rho  has  only 
^marginal'  land  to  cultivate,  who  has  shoTm  himself  to  be  a  poor  farmer; 
who  has  earned  a  reputation  for  being  rather  loose  in  his  business 
methods,  or  who  for  any  other  reason  is  not  a  good  producer'  in  an 
economic  sense  is  the  man,  of  course,  who  will  feel  the  pinch  the  hard- 
est from  the  dispensers  of  credit.    This  fact  will,  broadly  speaking, 
tend  directly  to  eliminate  high  cost  cotton  and  leave  low  cost  produc- 
.ers  to  raise  next  year's  crop.    Needless  to  say,  not  only  the  Cotton 
Belt  but  the  whole  country  will  benefit  from  such  a  process  of 
•■  'natural  selection'  among  cotton  growers.    Another  rather  interesting 
phase  of  this  subject  is  fcond  in  the  fact  that  marginal  producers  will 
he  found  in  much  larger  numbers  in  some  sections  of  the  belt  than  in 
others.  It  may  well  be  doubted  if  there  are  many  such  to  be  found  in 
the  newer  Cotton  Belt  in  the  Southwest — except,  of  course,  in  the 
event  of  exceptionally  adverse  weather.    Most  of  these  producers  are 
even  to-day  making  money  on  their  cotton.    The  same  is  to  be  said  in 
one  degree  or  another  in  some  portions  of  the  old  belt.    Yet  in  large 
areas  of  such  States  as  Alabama,  Georgia,  South..  Carolina  and 
Louisiana,  to  mention  no  others,  farmers  are  losing  money  on  their 
cotton  crop.    It  is  natural  to  expect  therefore  that  it  is  in  such 
districts  as  the  latter  that  acreage  reduction  will  be  most  pronounced. 
At  least  such  will  be  the  case  to  the  extent  that  retrenchment  is  the 
result  of  natural  economic  law,  so-called." 

Farmers'  Foreign  An  editorial  in  The  Chrisy.an  Science  Monitor  for  December  15 
Tour  commentir^  upon  the  for th coming /tl5uj -iff^^OO  American  farmers,  led  by 

the  president  of  the  .toerican  Farm  Bureau  Federation,  says;'^. . . -This 
tour  is  likely  to  have  an  important  bearing  on  the. future  of  farming 
in  the  United  States  and  may  do  much  to  help  in  the  solution  of  Ameri- 
can agricultural  problems.    It  mi^t  also  lead  to  a  char.ged  attitude 
on  the  part  of  numbers  of  the  people  of  the  Middle  77est  toward  various 
aspects  of  the  country's  relations  with  the  nations  of  Eur op .Among 
special  subjects  to  be  investigated  in  particular  countries  are  irri- 
gation in  Holland,  reforestation  in  Germany,  waste  land  reclamation 
in  Denmark,  land  terracing  along  the  Rhine,  and  meat  and  egg  packing 
in  Denmark.    It  is  safe  to  say  that  the  500  Anerican  farmers  after 
crossing  the  ocean  for  this  study  tour  Tdll  not  confine  their  inq.uir- 
ies  to  any  set  or  small  number  of  subjects  but  will  take  advantage  of 
their  opportunities  to  learn  all  they  can  of  the  intensive  methods  of 
farming  tar  which  Europe  has  "been  famous  for  centuries,...'^ 

McNary-Haugen         An  editorial  in  Farm  Life  for  December  19  says:  "Congress 

Bill  meets,  and  it  is  time  to  vrrite  another  editorial  about  the  McNary- 

Eaugen  bill.  Nearly  three  years  ago  we  said  it  was  a  new  thing,  but 
it  looked  pretty  good  to  us.    Two  years  ago  we  indorsed  it  heartily. 

^  A  year  ago  we  said  on  this  page  that  the  measure  still  had  merit,  but 

there  was  too  much  opposition  to  hope  for  its  passage.     'The  McNary- 

Hk         .   Eaugen  bill  is  dead,'  we  said  in  effect,   'and  it  might  better  "be 
bul-ied  and  forgotten,  while  the  friends  of  agriculture  turn  their 
attention  to  some  compromise  measure  against  which  there  is  not  so 
fixed  a.  pre  iud.i<"e  -  '     Now  we  nn'1p>rct.??r)d        •?  <=.        h*^  "KroT<r.v*-  v 
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Congress  again.    We  have  a  weary  hope  that  it  may  pass,  thovigh  our 
feeling  is  that  it  probably  will  fail  again.    But  even  then  the  Ques- 
tion will  not  down.    Like  some  persistent  ghost  it  will  haunt  the  hallS 
of  Congress  as  long  as  the  farmer  does  not  get  an  American  price  for 
his  labor.    There  is  justice  in  the  idea  behind  the  McNary-Haugen  bill» 
however  much  we  may  quibble  about  the  details,  and  though  editors  may 
grow  weary  and  politicians  be  fearful  the  issue  will,  survive." 

Section  3 
MARKET  (QUOTATIONS 

Farm  Products        Dec.  21:    Maine  sacked  G-reen  Mountain  potatoes  ranged  $2,75  to 
$3  per  ICQ  pounds  in  eastern  markets.    Eastern  Round  TiVhites  $2.50  to 
$3;  mostly  $2.35  f.o.b.    Rochester,  New  York.    Kot  York  Danish  type 
cabbage  $25  to  $32  bulk  per  ton  in  distributing  centers;  mostly  $20  to 
$21  f.o.b.    New  York  and  Midwestern  yellow  onions  $2  to  $2.75  sacked 
per  100  pounds  in  consuming  centers;  $1.85  to  $2.50  f.o.b.    New  York 
Rhode  Island  Greening  Apples  $3.50  to  $4  per  barrel  in  eastern  markets. 

Chicago  hog  prices  closed  at  $11.70  for  the  top,  bulk  of  sales 
$11.25  to  $11.55.    Beef  steers  choice  $10.  to  $13;  heifers,  good  and 
choice  $6,50  to  $11.50;  cows,  good  and  choice  $6  to  $7.35;  cutters  and 
lo^  cutters  $4  to  $5;  vealers,  medium  to  choice  $10.50  to  $12.75;  heavy 
calves  $6  to  $8.50;  stockers  and  feeders  $5.75  to  $8.25;  fat  lambs 
$10.50  to  $13;  yearling  wethers  $7.50  to  $10.25;  fat  ewes  $7.25  to  $10; 
feeding  lambs  $10.50  to  $12.25, 

Grain  prices  quoted  No.l  dark  northern  Minneapolis  $1.43  to 
$1.47.    No. 2  red  winter  St. Louis  $1.40.    No.2  yellow  corn  Chicago  77j^, 
No. 3  yellow  corn  Chicago  76^  St.Lo^jis  76/;  Minneapolis  No. 3 

white  oats  Chicago  48^  St. Louis  50^;  Minneapolis  47^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  3  points,  closing  at  11.83^.    December  future  contracts  on  the 
New  York  Cotton  Exchange  advanced  24  points,  closing  at  12. 77^,  and  on 
the  New  Orleans  Cotton  Exchange  they  advanced  1  point,  closing  at 
12.27^.  (Prepared  by  Bu.  of  Agr.  Econ.) 
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BREAD  TP-UST  The  press  to-day  reports  that  the  Senate  inquiry  to  deter- 

IK^UIRY  ON        mine  what  steps  were  taken  by  the  Federal  Trade  Commission  and  the 
Department  of  Justice  to  curb  possible  monopolistic  tendencies  in 
the  recent  $100, 000 » 000  merger  of  the  Ward,  Continental  and  General 
Baking  Companies  began  yesterday  before  a  subcommittee  of  the  j\idiciary  committee 
headed  by  Senator  Walsh  of  Montana  and  including  Senators  Borah  and  Deneen.  After 
a  two'-hour  examination  of  Otis  B.  Johnson,  secretary  of  the  trade  ccramission,  hear- 
ings were  adjourned  subject  to  call. 


m 


MCNARY  BILL  Senator  McNary  has  inserted  in  the  Congressional  Record  of 

December  22  a  brief  statement  showing  the  difference  between  the 
bill  for  agricultural  relief  introduced  by  him  last  week  and  a 
similar  bill  introduced  last  year. 


COTTON  MARKET  BILL       Senator  Ransdell  yesterday  introduced  a  bill  to  amend  the 

Cotton  Futures  Act,  which  is  designed  to  place  the  contract  of  the 
New  Orleans  cotton  exchange  on  a  parity  with  that  of  New  York  and 

Chicago. 


BCXJLDER  DAM  PROJECT  The  House  irrigation  conmiittee  yesterday  favorably  reported 
the  Boulder  canyon  dam  project  on  the  Colorado  River,  involving  an 
expenditure  of  $125,000,000,  according  to  the  press  to-day. 


EUROPEAN  SUPER-  A  Paris  dispatch  to  the  press  to-day  says  J    '*It  is  reported 

PHOSPHATE  TRUSTthat  a  general  superphosphate  trust  has  been  concluded  by  France, 

Britain,  Germany*  Belgium,  Czechoslovakia,  Denmark,  Finland,  Holland, 
Norway,  Poland,  Sweden,  French  North  Africa  and  British  South  Africa; 
The  adhesion  of  the  States  of  Italy  and  Spain  is  said  to  be  a  distinct  possibility,; 
Headquarters  have  been  established  in  London  under  the  direction  of  Mr.  Martens, 
England,  President,  and  Vice  Presidents  M.  Berr,  France;  Herr  Schleiblen.  Germany, 
and  M.  Matthiason,  Sweden.    The  organization  purposes  to  study  all  matters  relating 
to  phosphoric  acid  generally  and  superphosphates  in  particular.    The  members  will 
exchange  information,  sales  propaganda,  scientific  research,  and  technical  collaborr 
tion.    The  union  is  said  to  have  resulted  from  the  German  invention  of  new  synthetic 
fertilizers,  which  are  cutting  into  the  sales  of  sij^erphosphates  ^ 


COTTON  RATES  A  New  Orleans  dispatch  Dec.  22  says:    ♦♦if  frei^t  rates  on 

cotton  are  to  be  reduced  20  per  cent  or  more,  as  is  sought  by  eleven 
southern  cooperative  associations  in  action  brovight  against  the 
southeastern  and  southwestern  railroads,  the  lines  in  the  Southwest  must  have  reve- 
nue frcsn  other  sources.  This  was  the  principal  argument  made  by  G.  B.  Ross,  repre- 
Bentative  of  the  Santa  Fe»  at  New  Orleans,  Dec.  21  at  a  hearing  before  Commissioner 
T.  F.  Woodlock  of  the  Interstate  Coiffinerce  Commission. 
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Section  2 

Bankers  Indorsement  of  plans  "before  Congress  to  provide  American  agri- 

Indorse       culture  with  a  sound  marketing  system  as  a  means  of  stabilizing  prices 
Orderly       is  expressed  in  resolutions  adopted  by  the  executive  committee  of  the  • 
Marketing    State  bank  division,  American  Bankers  Association,  made  public  at  New 
York  by  G^xy  E.  Bowerman,  president  of  the  division.    Ihe  action  of  the 
committee  was  as  follows;    ^'The  executive  committee  of  the  State  bank 
division,  American  Bankers  Association,  believes  that  agriculture  is 
and  always  has  been  handicapped  as  an  industry  because  of  the  lack  of 
a  system  of  orderly  marketing  very  much  in  the  manner  that  our  banking 
system  suffered  before  the  creation  of  the  Federal  Reserve  System  for 
want  of  necessary  machinery  to  mobilize  our  credit  resources.    We  be- 
lieve that  as  a  result  of  this  lack  of  a  Nation-wide  system  of  marketing 
this  great  industry  is  now  suffering  from  a  depression  that  will  ulti- 
mately affect  the  entire  business  life  of  the  Nation.    Therefore  the 
Committee  heartily  indorses  the  efforts  now  being  made  by  Congress  to 
create  a  sound,  workable  system  of  orderly  marketing  on  a  Nation-wide 
plan  that  will  enable  the  farmer  to  mobilize  his  crop  surplus  and  market 
it  in  a  business-like  manner,  thereby  stabilizing  farm  prices." 

Citrus  Representative  Drane  of  Florida  introduced  a  bill  December  21 

.Frait  authorizing- the  appropriation  of  $500,000  for  the  aid  of  citrus  fruit 

Aid  growers  of  his  State  whose  lands  were  devastated  in  last  summer's 

Asked  hurricane,  according  to  the  press  of  Dec.  22. 

Cotton  The  press  of  December  22  says:    "Semi-monthly  cotton  reports  on 

Report  ■     .'July  15,  August  16  and  November  15  will  not  be  made  hereafter  under 
Legisla-      terms  of  an  amendment  to  the  agricultural  appropriations  bill  offered 
tion  by  Representative  Buchanan  of  Texas  and  adopted  by  the  House  of  Repre- 

sentatives December  21»    The  change  from  eleven  to  eight  reports  during 
the  growing  season  was  with  the  concurrence  of  the  Department  of  Agri- 
.  culture,  but  only  adopted  by  the  House  after  a  spirited  fight  led  by 
Representative  Rankin  of  llississippi  in  opposition." 


Exports  An  editorial  in  The  Wall  Street  Journal  for  December  21  says: 

^'Exports  of  merchandise  from  the  United  States  in  November  were  valued 
at  $481,000,000,  against  $448,000,000  a  year  ago.    Imports  at  $376,000,- 
000  were  practically  the  same  as  November,  1925..    These  figures  make  it 
certain  that  we  will  finish  the  calendar  year  with  an  excess  of  exports 
over  imports  of  one-half  to  two-thirds  that  of  1925.    T/.e  excess  of 
merchandise  exports  over  imports  in  the  calendar  year  1925  was  $683,- 
258,000  at  the  outset.    Cotton  will  make  up  tho  greatest  part  of  this 
decrease,  although  we  are  now  exporting  cotton  in  greater  volume  than 
.  ever  before  in  our  history.    The  exports  of  cotton  in  November  were 
1,486,224  bales,  and  last  year,  which  was  considered  unusual,  they 
amounted  to  1,206,786.    The  largest  total  for  any  year  was  about  11,000,- 
000  bales,  in  1912,  so  it  can  be  seen  what  a  tremendous  volume  of  cotton 
is  being  sent  out.    But  the  export  price  is  only  about  half  that  of  a  year 
ago,  hence  the  great  decrease  in  our  export  balance.    Other  goods  are 
being  exported  in  considerable  volume.    We  are  sending  out  more  wheat 
than  a  year  ago,  more  petroleum,  machinery,  automobiles,  rubber  goods, 
manufactures  of  steel,  tobacco  and  other  such  commodities.    This  is  a 
good  showing  in  a  year  when  the  foreign  trade  of  nearly  all  of  the  great 
industrial  countries  of  Europe  suffered  a  considerable  decline.     If  our 
imports  look  large,  it  must  be  remembered  that  we  are  buying  more  of 
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tropical  foodstuffs  and  of  raw  materials.    The  volume  figures  for 
October  have  teen  published,  and  they  show  that  for  ten  months  we  have 
imported  1,235,000,000  pounds  of  coffee,  against  1.040,000,000  a  year 
i^O.    Ill  value,  here  is  an  increase  of  about  $36,000,000.    While  the 
United  States  is  an  exporter  of  copper,  it  is  also  an  importer.    We  have 
imported  a  great  deal  more  copper  in  volume  and  value  this  year  than  in 
1925.     Our  imports  of  raw  rubber,  jute,  aluminum  and  other  such  materials 
have  also  considerably  increased,  both  in  volume  and  value.    There  is 
nothing  at  all  discouraging  about  such  imports,  because  they  bespeak  an 
active  industrial  demand.    It  is  very  likely  from  the  few  figures  that  ha"- 
already  been  submitted,  that  the  year  1925  will  show  a  normal  foreign 
trade  for  the  United  States,  and  also  point-  forward  to  a  good  trade  in  th*- 
immediate  future." 


Florida's  Agri-     An  editorial  in  Florida  Times  Union  for  December  16  says:  "Follow* 
cultural     ing  the  agricultural  conference,  held  in  Miami  on  Monday  of  last  week. 
Report        under  the  auspices  of  the  Florida  State  Chamber  of  Commerce,  the  agricul- 
tural committee,  which  arranged  the  meeting,  submitted  a  very  comprehen- 
sive report  in  which  are  set  forth  various  matters  discussed  in  the  conf- 
erence and  the  objectives  which  the  agricultural  committee  has  in  view. 
The  report  is  concise  and  at  the  same  time  so  comprehensive  that  it 
becomes  a  chart  for  the  guidance  of  present  and  perhaps  of  future  agri- 
cultural development  in  the  State  The  agricultural  ccmnittee  re- 
commends a  'sufficient*  appropriation  by  the  State  for  the  Florida  State 
Marketing  Bureau,  whereby  this  bureau  may  send  out  •  ""printed  information 
showing  exactly  what  growers  of  similar  products  in  other  parts  of  the 
country  are  doing,  and  how  they  are  doing  it  and  showing  also  what 
actually  is  being  done  in  Florida-*    The  agricultural  committee  of  the 
Florida  State  Chamber  of  Ccamerce  very  properly  expresses  its  sincerest 
appreciation  of  what  is  being  done  by  Florida  coiinty  agents  and  home 
demonstration  agents,  realizing  that  these  men  and  women  are  doing  a 
vast  amount  of  splendidly  good  work  for  the  advancement  of  the  agriciil- 
tural  industry  of  this  State,  and  for  giving  to  rural  life  all  the 
helps  and  advantages  that  may  be  acquired  through  practical  knowledge 
that  makes  such  lif4  more  productive,  more  prosperous,  and  more  happy. 
Finally,  the  agricultural  committee,  suggests  the  -cre^tlon,- by  .t>ie  State 
Chamber  of  Commerce,  of  an  agricultural  advisory  council  to  work  with 

the  committee  under  the  auspices  of  the  State  chamber  The  work"  of 

the  proposed  agricultural  advisory  council  can  be  made  of  utmost  value 
to  the  agricultural  industry  of  this  State,  and  to  the  State  as  a  whole, 
by  functioning  along  the  lines  suggested  and  along  others  that  it  may  be 
found  necessary  to  follow  later  on.    This  entire  report,  although  com- 
paratively brief,  is  of  immense  importance  to  the  entire  State  of  Florida. 
It  ought  to  be  studied  with  the  greatest  of  care  by  all  who  in  any  way 
are  interested  sincerely  in  the  progress  and  prosperity  of  Florida,  which 
is  so  largely  an  agricultural  State,   that  whatever  is  done  for  agricul- 
tural advancement,  if  done  practically,  means  such  progress  as  will  be 
amazing,  now,  and  in  the  years  to  come.  . 


TT 


Market  An  editorial  in  The  Magazine  of  Wall  Street  for  December  18  saysj 

Prospect      ^'Continued  strength  in  the  stock  market  has  finally  attracted  the  atten- 
tion of  the  public  which  now  seems  convinced  that  the  rise  will  continue 
further  and  that  it  should  get  'on  the  band  wagon'  before  the  oppor- 
tunity for  a  speculative  profit  vanishes  completely.     The  market  is 
becoming  broader,  thus  showing  the  effects  of  increasing  public  partici- 
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,;,patiott  but  has  not  'lost  i.ts  fTondamental  selective  character.     It  is 
significant  ..that  in  the  main  the  advance  is  being  confined  to  the  more 
seasoned  type  of  dividend-payers,  reflecting  in  part  the  flowing-over  of 
investment  funds  from  the  bond  market  to  stocks.    Kence,  probably  the 
most  potent  factor  in  rising  stock  prices  is  the  relatively  favorable 
money  situation.     It  can  not  be  said,  hovrever,  that  the  advance  has  a 
vital  connection  with  the  business  outlook  itself.    Though  few  comr* 
petent  observers  believe  that  conditions  rill  turn  really  poor  during 
the  earlier  part  of  next  year,  they  all  seem  to  agree  that  business  will 
be  somewhat  Quieter  than  in  1936  and  that  profits  will  probably  be  on 
a  smaller  scale.    It  is  for  this  reason  that  it  is  difficult  to  justify 
the  spectacle  of-  911  advancing  market  during  a  period  when  it  seems  that 
business  is  about  having  all  it  can  do  to  keep  from  losing  ground.'^ 


Section  3 
MA3KET  STATIONS 

Farm  Products        Dec.  22:  Maine  sacked  Green  Mountain  potatoes  closed  at  $3.85  to 
$3  per  100  pounds  in  eastern  markets.    Wisconsin  Round  rVhites  $3110  to 
$2.35  carlot  sales  in  Chicago;  $1,90  to  $2.05  f.o.b.  Saupaca.    New  York 
Ehode  Island  Greening  apples  $3.50  to  $4  per  barrel  in  New  York.  Michi- 
gan Baldwins  $3  to  $3.25  in  Chicago.  Neu?  York  Danish  type  cabbage  around 
$3  to  $5  lower  in  leading  markets  at  $35  to  $33  bulk  per  ton;  trading 
at  $30  to  $31  in  western  New  Yofk*.    Florida  Wakefield  cabbage  $3  to 
$3  per  1  1/3  bushel  hamper*    NeW  York  and  Midwestern  yellow  onions  mostl;- 
$3.35  to  $3i75  sacked  per  100  pounds  in  consuming  centers,  top  of  $3 
in  New  York  City. 

Chicago  hog  prices  closed  at  $11^70  for  the  top»  bulk  of  sales 
at  $11.35  to  $11.55}  All  grades  of  beef  steers  and  heifers  declined, 
ranging  from  35^  tO  75^  lower  than  a  week  ago*    Cows  advanced  35^, 
vealers  being  steady  to  35^  higher.  Eeavy  calves  and  stockers  and 
feeders  held  steady.    Fat  lambs  were  steadyto  15^  higher,  yearling 
wethers  25^  higher  to  35^  lower,  and  fat  ewes  remained  steady. 

Grain  pJ^ices  cuoted  December  33:  No.  1  dark  northern  Minneapolis 
$1*43  to  $1.47.  No.  3  red  winter  St.  Louis  $1.33.  No.  2  hard  winter 
Kansas  City  $1*38.  No.  5  yellow  corn  St.  Louis  75^;  Minneapolis  76^;  * 
Kansas  City  75^.  No.  3  white  oats  St.  Louis  49^;  Minneapolis  46^. 

Closing  prices  on  92  score  butter:  New  York  53^;  Chicago  50^; 
Philadelphia  63^;  Boston  53^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  23  points  during  the  week,  closing  at  12.06<;zf  per  lb.  December 
futtire  contracts  on  the  New  York  Cotton  Exchange  advanced  31  points, 
closing  at  13.08^  and  on  the  New  Orleans  Cotton  Exchange  they  advanced 
30  points^  closing  at  13.47^.  (Prepared  by  Bu.  of  Agr.  Econ. ). 

Industrials  and        Average  closing  price       Dec.  21,      Dec.  30,      Dec.  31,  1935. 
Eailroads  30  Industrials  160.39         160.46  153.91 

30  E.H.  stocks  .  121.53         122.38  110.34 


(Wall  St-  Jotir. ,  Dec.  23.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  oa  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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KAIJSAS  CROPS  An  Associated  Press  dispatch  to-day  from  Topeka  states  that 

agriculture  in  Kansas  has  experienced  one  of  its  "best  years  since 
the  deflation  period  which  followed  the  World  War.    The  State  Board 
of  Agriculture  yesterday  estimated  at  $469,488,858  the  value  of  all  crops  and  live- 
stock produced  on  Kansas  farms  in  1926.    The  third  largest  wheat  crop  in  the  State < a 
history  represented  more  than  one- third  of  the  total  income  from  farming.  Wealth 
produced  on  Kansas  farms  in  1926  was  about  $47,000,000  larger  than  the  average  for 
the  last  five  years.    In  1924  the  State  had  the  combination  of  large  corn  and  wheat 
crops  in  the  same  season,  giving  a  greater  value  than  this  year. 


CROP  VALUE                   An  editorial  in  The  W3.ll  Street  Journal  for  December  23  says: 
"America's  cotton  crop  is  officially  estimated  at  $1,016,346,000 
against  $1,597,570,000  in  1925.    Thus,  the  money  return  to  the  pro- 
ducers will  be  $581,000,000  less  than  the  crop  of  a  year  ago  or  of  the  two  pre- 
ceding years.    Here  is  a  lesson  for  diversified  farming  It  will  be  much  better 

to  look  to  the  future  and  try  to  get  a  lesson  from  this  debacle.    Here  is  a  crop 
of  18,600,000  bales  of  cotton  actually  valued  at  $1,016,346,000.  while  one  of 
16,103,679  bales  a  year  ago  had  a  money  value  to  the  producers  of  $1,597,670,000. 
This  gives  the  consuming  world  an  opportunity  to  accumulate  cheap  cotton,  but  if 
the  producers  carry  on  this  program  where  will  they  be  in  the  near  future?  Their 
program  of  overproduction  beyond  the  world's  needs,  if  followed,  would  mean  total 
bankruptcy.    It  .is  well  to  have  an  abundance  of  cotton,  but  the  best  interests  of 
all  will  be  better  served  if  it  can  be  at  a  fairly  stable  price  that  will  give  a 
profit  to  both  producer  and  consumer.    It  is  fortunate  that  the  South  has  for- 
several  years  been  getting  out  of  the  rut  of  one-crop  farming.    Never  before  has 
cotton  come  so  near  to  being  a  surplus  crop.    This  fact  saves  the  situation  for  the 
South,  but  many  who  have  clung  to  tradition  will  find  a  lean  year  ahead  of  them. 
Ihe  crop  is  worth  about  63  per  cent  of  that  of  1925.    Inevitably  the  individual 
gross  return  must  average  a  third  less  than  a  year  ago.    In  such  circumstances  the 
ground  should  be  fairly  well  prepared  for  the  teaching  of  a  saner  system  of 
farming. 


AYRES  ON  BUSINESS         Col.  L.  P.  Ayres,  vice  president,  Cleveland  Trust  Company,  in 
OUTLOOK             Commerce  and  Finance  for  December  22,  says:    '-Oeneral  business  is  now 
prosperous,  and  this  is  especially  true  of  industry  and  transport?-  'i 
.    •                  tion.    The  credit  supply  is  ample,  and  fundaiiientals  are  sound.  Under 
these  conditions  it  would  appear  reasonable  to  conclude  that  business  conditions 
next  year  would  probably  continue  to  be  about  what  they  nave  been  this  year.    But  the 
farmers  have  suffered  severe  disappointments.    Agricultural  prices  are  falling,  and 
getting  seriously  out  of  line  with  industrial  prices.    There  has  been  rather  more 
than  the  normal  seasonal  reduction  of  output  in  the  automobile  industry.  Building 
construction  appears  to  be  slowing  down.     The  textile  industry  has  had  a  poor  year. 
There  may  be  a  coal  strike  in  the  spring.     Such  facts  as  these  might  well  raai^e  it 
seem  more  likely  that  next  year  promises  to  be  a  period  of  rather  less  good  times 
than  we  have  had  in  1926  " 
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Canadian  The  New  York  Times  of  December  23  reports;     "An  increase  in  the 

Milk  in       cost  of  milk  to  consvimers  in  New  York  City  —  possibly  three  to  five 
New  York     cents  a  cluart       and  an  immediate  and  serious  stringency  in  the  city^s 

milk  supply,  will  result  if  the  United  States  Senate  passes  the  lenroot- 
Taber  billj  Dr.  Louis  X»  Harris,  Commissioner  of  Health,  declared 
DeCembeJr  22.    The  bill,  which  Dr.  Harris  said  was  'railroaded »  through 
the  House  j '  provides  for  an  embargo  on  all  milk  shipments  from  Canada, 
•l.^yif  this  bill  were  adopted  by  both  Hoilses, »  said  Dr.  Harris,  'its 
effect  would  be  not  only  to  ctit  off  a  large  source  of  the  city's  milk 
supply,  but  it  would  furthei*  Ire  suit  in  having  the  cities  of  New  England 
and  upper  New  York  State  compete  with  this  city  for  the  output  of  up- 
State  and  Vermont  dairies.    The  inevitable  result  would  be  that  the  cost 
to  the  consumers  would  go  up.    If  the  provisions  of  the  bill  were 
modified  to  say  that  Canadian  milk  brought  into  the  United  States  must 
conform  to  a  bacteriological,  chemical  and  sanitary  standard  e4ual  to 
that  demanded  by  the  City  of  New  York,  then  the  bill  would  b6  a  measure 
of  public  service.    It  would  make  the  United  States  Government  an  ally 
in  our  campaign  to  raise  the  general  standards. 

Cotton  An  editorial  in  The  Wall  Street  Journal  for  Dec.  33  says:  '♦Which 

Production  should  a  fanner  raise  —  cotton  worth  $70  or  $37  a  bale?    One  would 

naturally  say  the  ?7Q  kind,  but  unfortunately  the  majority  of  farmers 
make  no  attempt  to  raise  that  variety.    In  fact,  they  do  not  seem  to 
realize  that  the  question  of  better  prices  is  involved  in  that  of  pro- 
ducing better  cotton.    In  one  of  the  articles  running  in  this  news-^ 
paper  on  southern  agriculture,  it  is  shown  that  at  present  prices  for 
spot  cotton  in  New  Orleans,  l-l/l6-inch  length,  grading  middling,  would 
sell  for  $70  a  bale.    The  same  grade,  but  l/l6  of  an  inch  shorter,  would 
sell  for  $62.50,  and  a  short  staple  of  a  lower  grade  $36.85.  Between 
the  two  extremes  is  to  be  found  cotton  production  at  a  loss  or  a  profit. 
....Long-staple  varieties  or  premium  cottons  have  been  so  developed  of 
late  that  they  can  be  raised  in  nearly  every  part  of  the  cotton  belt. 
They  are  also  as  early  as  the  shorter  lengths,  and  in  most  cases  yield 
as  much  per  acre.    It  would  seem  that  with  even  a  premium  of  150  points 
above  the  ordinary  prices,  farmers  would  be  eager  to  raise  a  long- 
staple  cotton.    Yet  nothing  of  the  kind  is  the  fact.    If  any  preference 
•  whatever  is  shown,  it  is  for  the  variety  known  as  half  and  half,  which 
derives  its  name  from  the  fact  that  it  gins  out  about  one-half  lint  and 
one-half  seed.    But  it  is  an  inferior  cotton,  and  spinners  will  not  pay 
as  much  for  it.    Farmers,  therefore,  raise  cotton  which  will  sell  at  a 
discount,  instead  of  that  which  will  sell  at  a  premium.    There  is  some 
justification  for  this,  because  the  country  buyer  pays  the  same  price  foj? 
all  that  is  broiight  to  him  or  sold  on  the  street.    In  such  case  the 
farmer,  looking  no  further  than  the  present,  naturally  will  raise  what 
will  produce  the  most  pounds  to  the  acre.    VPhose  fault  is  that?  Here 
is  a  matter  for  southern  readers  to  think  over.    The  South  is  throwing 
away  the  opportunity  of  receiving  much  larger  money  return  for  its 
cotton  crop  through  the  production  of  a  superior  class  of  cotton.  There 
are,  literally,  millions  in  it,  and  yet  the  South  jogs  along  in  the  old 
way  of  raising  something  that  is  charitably  called  cotton.   " 


•  a  • 


Parm  Relief  An  editorial  in  The  Baltimore  Sun  for  December  22  says:    "One  of 

Bills  the  most  alarming  features  of  the  entire  agitation  for  far-reaching 

legislative  action  in  relief  of  the  western  farmers  has  been  the  will- 
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ingness  of  members  of  Congress  representing  western  constituencies  to 
surrender  their  independence  as  men  and  as  representatives  of  the  people 
to  the  will  of  one  or  another  of  the  agrarian  organizations.     To  b^w  to 
a  permanent  and  settled  general  policy  favored  by  the  people  of  a  dis- 
trict may  be,  and  often  is,  permissible  upon  the  part  of  a  Representa- 
tive, even  though  the  Representative  be  not  in  agreement  with  that 
policy.    But  that  is  entirely  different  from  bowing  to  specific  demands 
for  specific  measures  arising  in  a  time  of  stress  and  anger  and  dealing 
with  intricate  matters  of  finance.    No  Representative  is  justified  in 
surrendering  a  personal  opinion  contrary  to  demands  of  that  character. 
Yet  it  has  been  common  knowledge  that  members  from  the  West  have  sup- 
ported subsidy  schemes  in  which  they  had  no  confidence  whatever;  schemes 
which,  they  knew,  were  likely  to  involve  the  Government  in  serious 
losses  and,  in  the  long  run,  were  likely  to  multiply  the  farmers* 
troubles  rather  than  decrease  them. 


Section  3 
MARKET  QUOTATIONS 

Farm  Products        Dec.  23;    Livestock  quotations  at  Chicago.  Top  price  on  hogs  at 
$11.75  and  bulk  of  sales  at  $11-25  to  $11-55- 

Maine  sacked  Green  Mountains  $2-85~$3  per  100  pounds  in  eastern 
markets.     Wisconsin  Round  Whites  $2-20-$2-30  carlot  sales  in  Chicago; 
$1.90-$2.10  f .o.b.  New  York  Dgnish  type,  cabbage  $24-$33  bulk  per  ton  Ik 
•    terminal  markets  and  held  firm  at  $20-$21  f -o.b-  Rochester.  Midwestern 
yellow  onions  in  Chicagc  at  $2-$2.25  per  100  pounds  and  $2.50-$3  else- 
where.   F.o.b.  sales  ranged  $1.85-$2.50.  New  York  Rhode  Island  Greening 
apples  $3.75-$4  per  barrel  in  New  York  City.    Michigan  Jonathans  $4.75- 
$5  in  Chicago. 

Grain  prices  quoted  December  23:  No.  1  dark  northern  Minneapolis 
$1.43  to  $1.47.  St.  Louis  $1.38.  No.  5  yellow  corn  Minneapolis  74^^;  St. 
Louis  75^zJ;.  No.  3  white  oats  Minneapolis  45^;  St.  Louis  48^^» 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  3  points,  closing  at  12.03^  per  lb.  December  future  contracts 
on  the  New  York  Cotton  Exchange  declined  6  points,  closing  at  13.02^,  and 
on  the  New  Orleans  Cotton  Exchange  they  declined  2  points,  closing  at 
12.45^.  butter: 

Closing  prices  on  92  score/  New  York  52^5;  Chicago  49  1/2^; 
Philadelphia  53^;  Boston  52^-    (Prepared  by  Bu.  of  Agr.  Econ.)- 

Industrials  and  Average  closing  price       Dec  23,      Dec.  22,      Dec.  23,  1925. 

Railroads  20  Industrials  160.22         160.29  155.96 

20  R.R.  stocks'  121.95         121.53  111.11 


(Wall  St.  Jour. ,  Dec.  24. ) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculbare  for  the  purpcse  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  00  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Respoasibiliiy.'apprcjYal 
or  dis.ipprovai,  for  views  and  opinions  quoted  is  expressly  djr.claimed.  The  intent  is  to  reflect  accurately  the 
ne^^'s  of  importance. 
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THE  PRESIDENT'S  The  New  York  Times  to-day  says;  "With  Government  reports 

PROGRAI'^  indicating  that  business  conditions  will  remain  normal  in  1927, 

President  Coolidge  is  represented  as  intending  to  concentrate  more 

largely  upon  domestic  questions  The  administration  is  devoting 

itself  to  a  more  intimate  study  of  American  life  and  prosperity.  President 
Coolidge  has  under  consideration  a  compromise  farm  relief  program  ^hich  may  "be 
urged  on  Congress.    Reduction  of  taxes,  national  prohibition  and  consolidation  of 
the  railroads  to  bring  about  reduced  rates  for  the  benefit  of  farm  producers  are 
some  of  the  questions  now  before  the  President  and  upon  which  he  is  expected  soon 
to  have  something  to  say  " 


NAGEL  FORJ.IS  FARM  An  Associated  Press  dispatch  to-day  from  New  York  says: 

"^OBY  "Appointment  of  the  business  men^s  commission  on  agriculture  to 

inquire  into  the  agricultural  problem  and  its  relation  to  the 
economic  life  of  the  United  States,  was  announced  yesterday. 
Charles  Nagel,  of  Kirby  &  Nagel,  St -Louis,  announced  that  he  had  accepted  the 
chairmanship  and  would  be  associated  with  Robert  W.  Bingham,  publisher  of  the 
Louisville  Courier- Jo'ornal  and  the  Louisville  Times;  E.  N.  Brown»  of  New  York, 
chairman  of  the  St. Louis-San  Francisco  Railway  Co;;  E.  M.  Herr,  of  New  York, 
president  of  the  TTestinghouse  Electric  &  Manufacturing  Co.;  J.  G.  Lonsdale, 
president  of  the  National  Bank  of  Commerce,  St. Louis;  John  Stuart,  president  of 
the  ^ij^^er  Oats  Co.,  Chicago;  Alfred  H.  Swayne,  vice  president  of  the  General 
Motors  Corporation,  New  York,  and  Paul  M.  Warbijrg,  chairman  of  the  International 
Acceptance  Corporation,  New  York,    Frank  D.  Grah.am,  professor  of  economics  at 
Princeton  University,  will  act  as  economic  adviser.    The  commission  was  created 
jointly  by  the  National  Industrial  Conference  Board  and  the  Chamber  of  Commerce 
of  the  United  States.    Mr»  Nagel  said  that  while  information  and  suggestions 
would  be  sought  from  leaders  in  all  fields  and  business  and  agricultural  activity 
•the  commission's  findings  and  recommendations  must  be  entirely  its  ovm,  unin- 
fluenced and  free  even  fromi  the  policies  and  attitudes  of  either  of  the  two  or- 
ganizations that  have  cooperated  in  organizing  the  commission.'     The  commission, 
he  said,  will  by  studies  and  hearings  throughout  the  country  seek  to  ascertain 
the  nature  of  the  agricultural  problem  and  its  causes.     'The  agricultural  problem, 
whatever  its  causes,  is  a  national  problem  of  irr;mediate  concern  to  all  business 
groups,'  he  explained.     'It  affects  our  entire  economic  life  as  well  as  our 
national  security.'" 


BUSINESS  •  A  decrease  in  manufacturing  activity  during  November  and 

December  with  mineral  production  maintaining  a  high  level  was 
reported  by  the  Federal  Reserve  Board  in  a  summary  of  general 
business  and  financial  conditions  made  public  yesterday.    Wholesale  prices  were 
reported  at  the  lowest  level  in  more  than  two  years,  while  firmer  money  reflected 
the  usual  seasonal  requirements  in  connection  with  holiday  and  end  of  the  year 
activities .. .Automobile  production  declined  sharply  in  November,  reaching  the 
lowest  level  since  August,  1925...." 
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Exports  Exports  for  the  first  nine  months  of  1926  again  overtook  im« 

ports,  but  the  total  values  for  the  period  were  "below  those  of  1925, 
says  a  statement  issued  by  the  foreign  commerce  department  of  the 
Chamber  of  Commerce  of  the  United  States.    This  was  accounted  for  by 
declines  in  values  of  cotton  and  copper  and  other  industrial  materials. 
The  chamber^s  statement,  which  is  based  on  a  foreign  trade  analysis  ;■ 
for  the  first  nine  months  of  the  year,  shows  that  a  number  of  leading 
American  exports  established  new  records  in  either  value  or  quantity 
for  the  first  three-quarters  of  the  year.    Export  records  were  set 
during  that  period  by  automobile,  gasoline,  agricultural  machinery  and 
implements,  crude  petrole\:im,  rosin,  construction  and  conveying  machin- 
ery, mining  and  quarrying  machinery,  musical  instruments  and  typewrit- 
ers.   It  is  pointed  out  that  "although  the  value  of  raw  cotton, 
$478,000,000,  was  2^o  below  last  year's  figures,  it  ranks  as  the  fifth 
largest  value  in  our  history,  having  been  exceeded  only  in  1919,  1920, 
1924  and  1925.     The  quantity  exported,  4,661,000  bales,  was  the  sixth 
largest  in  20  years,  having  been  exceeded  only  in  1907,  1912,  1915, 
1915  and  1925.     The  sales  of  this  cotton  were  made  at  prices  ranging 
from  18.5  cents,  September  average,  to  21.4  cents  a  pound,  the 
J anuary  average . . , . " 

Imports  Imports  for  the  first  nine  months  of  this  year  have  been  exceed- 

ed only  once,  in  1920,  as  shown  in  an  analysis  of  this  country's  for- 
eign trade  made  by  the  foreign  commerce  department  of  the  Chamber  of 
Commerce  of  the  United  States.    Imports  for  the  nine-months'  period 
totaled  about  three  and  one-third  billion  dollars,  being  8  per  cent 
greater  than  in  the  same  period  a  year  ago.     ''However,'^  the  chamber's 
report  says,  "imports  recently  failed  to  maintain  their  high  monthly 
averages  of  the  earlier  months  of  the  year.    Imports  for  the  second 
quarter  of  the  year  were  Idfo  lower  than  those  of  the  first  quarter  and 
the  third  quarter's  figures  show  a  loss  of  3  l/2^  from  those  of  the 
second  quarter,  decreases  much  greater  than  the  normal  seasonal  de- 
cline*   Although  the  price  of  crude  rubber  declined  severely  during 
the  first  nine  months  of  1926,  that  commodity  remained  our  leading  im- 
port, breaking  all  records  in  value  and  volume,  with  raw  silk  second, 
coffee  third,  sugar  fourth,  and  newsprint  paper  fifth.    The  price  de- 
cline in  rubber  was  marked.    During  the  first  three  months  of  the 
year  we  imported  263  million  pounds  of  crude  rubber,  valued  at 
$202,000,000,  or  about  77  cents  a  pound.    The  second  quarter's  imports 
fell  to  200  million  pounds,  valued  at  $120,000,000,  or  60  cents  a 
pound.     The  third  quarter's  imports  amounted  to  225  million  pounds, 
valued  at  only  $90,000,000,  or  40  cents  a  pound — an  average  decline 

in  nine  months  of  37  cents  a  pound  Coffee  receipts  broke  all 

records  both  in  quantity  and  value,  1,076,000,000  pounds,  valued  at 
$238,000,000,  or  about  22  cents  a  pound — a  16^  gain  in  quantity  and  a 

14^  gain  in  value  over  last  year  Wood-pulp,  imports  amounting  to 

more  than  one  million  tons,  valued  at  $66,355,000,  also  set  new  records, 
being  Zfo  greater  in  quantity  and  10-/2.  higher  in  value  than  a  year  ago..." 

Production  The  Wall  Street  Journal  for  December  24  says:  "Collapse  of  the 

Control  foreign  controlled  monopolies  in  the  production  of  rubber  and  coffee 
during  the  coming  year  is  expected  in  high  Government  quarters  here. 
Weakening  prices  for  these  commodities  during  the  past  year  are  con- 
sidered to  have  reduced  their  grip  on  American  markets.    Failiir:^  of 
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these  controls  is  anticipated  as  the  result  of  natural  economic  causes 
in  hoth  the  British  colonies  in  Brazil.    It  is  pointed  out  that  the 
Government  of  Ceylon  has  protested  to  the  British  Colonial  authorities 
against  the  continuance  of  the  Stevenson  plan  for  limiting  rubber  pro- 
duction.   Their  argument  is  that  restriction  of  production  in  the 
British  controlled  areas  leads  to  increased  output  in  foreign  terri- 
tories and  that  the  economic  life  of  the  island,  which  depends  on 
rubber,  is  Jeopardized  by  the  Stevenson  plan.    Collapse  of  the 
Brazilian  control  of  coffee  production  is  expected  here  to  result  from 
overproduction.    Brazil  now  has  a  stock  of  4,000,000  bags  of  coffee 
on  hand  and  a  21,000,000-bag  crop.    World  consumption  of  coffee  is 
estimated  at  about  16,000,000  bags  annually.    Continued  low  prices  are 
counted  upon  to  wreck  the  Brazilian  scheme  of  control...." 

Eadio  and  H.J.Plumpof ,  superintendent  of  the  Kansas  division  of  the  Union 

Railroads    Pacific  Railroad,  said  at  a  hearing  before  the  Public  Service  Commis- 
sion in  Topeka,  December  16:    "The  farmer  *keeps  an  ear  on  the  radio, 
and  suddenly  decides  to  sell  grain  or  livestock.    In  the  old  days  the 
railroads  could  prepare  for  heavy  shipments  at  certain  periods,  he 
added,  but  now  their  estimates  of  car  loadings  in  rural  areas  fre- 
quently are  upset  by  sudden  market  changes." 

Rubber  Company       A  Manila  dispatch  to  the  press  of  December  18  says:  "The  first 
in  Philip-  foreign  rubber  corporation  to  apply  for  a  license  to  do  business  in  the 
pinos?        Philippihes  since  the  rubber  agitation  began  was  the  Mindorsa  Rubber 
Plantation  Company,  a  New  Jersey  corporation.    The  company  was  formed 
as  the  result  of  an  extended  visit  in  Manila  in  1924  by  J.F.Corsey, 
its  president*    The  company  plans  to  plant  2,000  acre's^  with  rubber 
trees  on  the  Island  of  Mindanao  during  the  next  four  years." 

Rural  Sociology     The  New  York  Times  Book  Review  for  December  19  contains  a  re- 
view of  "The  Expansion  of  Rural  Life,"  by  James  Mickel  Williams,  Ph.D., 
which  says;  "Professor  James  Mickel  Williams,  whose  volume  'Ou'Ji  Rural 
Heritage'  showed  an  astonishing  insight  into  the  psychology  of  the 
early  American  farmers,  has  in  *The  Expansion  of  Rural  Life'  carried 
his  analysis  of  rural  attitudes  through  the  period  of  profound  change 
that  has  taken  place  in  the  last  forty  years  as  a  result  of  the  break- 
ing down  of  the  farmer ^s  former  isolation  by  the  automobile,  the  tele- 
phone, the  radio  and  moving  pictures ....  To-day  the  farmer  is  tending 
toward  cooperative  enterprise.    He  is  seeking  the  aid  of  science.  He 
is  looking  toward  earning  more  than  a  bare  living  and  wishes  to  enjoy 
the  comforts  of  the  world.    He  is  no  longer  isolated  " 

Wool  Situation       The  press  of  December  26  reports:  "Not  a  great  amount  of  busi-f^ 
ness  is  going  on  in  wool  at  present.    The  mills  appear  to  be  well  sup- 
plied for  their  immediate  needs  and  are  not  at  all  anxious  to  secure 
surplus  stocks.    As  special  varieties  are  needed  they  are  purchased, 
and. there  is  nothing  to  be  gained  by  trying  to  forestall  the  future, 
because  the  supplies  are  ample.    The  wool  clip  of  1926  is  estimated  at 
3,024,500,000  pounds,  which  is  over  26,000,000  pounds  in  excess  of  that 
of  last  year.  The  Australian  output  1925-6  made  a  new  record  of 
2,370,000  bales  and  that  of  New  Zealand  was  585,900  bales,  about  5,000 
bales  below  the  1925  clip>The  1926-7  output  of  both  countries  is  ex- 
pected to  show  an  increase  over  the  preceding  year.  Larger  production 
is  also  expected  in  all  the  other  principal  wool-growing  countries...." 


(No  market  reports  on  account  of  holidays.) 


Preo->red  in  the  Uuitcd  States  Deportxnent  of  A^i.uiture  for  the  purpose  of  presenting  all  shades  of  op.mon  as 
^"fitted  in  IheVria  on  matters  affecting  a^cuiiure.  particdarly  in  its  economic  aspects.  Respons.b.lxty.  appro.a 
of^s^Pp"vai!L  .iews  and  opinions  .uoteu  is  expressly  disdaia,.d.   The  intent  is  to  reflect  accurat..>  ..c 
news  of  importance.  
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FARly!  LOM  BOjyRD  The  press  to-day  says:  "Misunderstanding  among  some  members 

EXPLAINS  BILL    of  the  Farm  Loan  Board  over  the  proposed  amendment  to  the  Federal 
Farm  Loan  Act,  providing  for  an  independent  examination  of  Farm 
Loan  Banks  by  the  Secretary  of  the  Treasiiry,  was  cleared  -up  yes- 
terday "by  means  of  an  analysis  of  the  bill  sent  out  by  the  board*    The  suggested 
legislation  will  not  in  any  way  alter  the  administrative  duties  of  the  board,  it  • 
was  said,  but  will  bring  the  land  bank  system  into  closer  accord  with  the  compar- 
able practices  in  the  national  banking  system  by  transferring  the  examination 
duties  to  the  Treasury  Department.    The  amendment  does  not  remove  from  the  board 
the  power  either  to  require  reports  or  to  make  special  examinations. 


PAEM  TREND  NOTED          Ihe  New  York  Times  to-day  says:  "There  is  a  very  apparent 
trend  toward  return  to  the  farm  on  the  part  of  country-born  folk 
drawn  city-ward  during  the  period  of  farm  depression,  according 
to  the  fourth  annual  survey  of  farm  land  market  conditions  recently  compiled  by 
the  National  Association  of  Real  Estate  Boards.    The  s^orvey  is  based  on  reports 
from  127  communities  in  the  United  States  and  Canada, and  shows,  among  other  out- 
standing features  of  the  farm  lands  situation,  that  prices,  though  having  a 
tendency  to  advance,  are  fairly  stable  at  a  level  below  that  of  1920,  but  higher 
than  that  of  1914.    As  a  result  of  the  study  of  farm  conditions,  there  is  also 
indicated  a  greater  optimism  than  existed  last  year  among  farmers  and  indications 
of  ample  credit  facilities.    Of  the  127  communities  replying,  56  per  cent  report 
the  market  more  active  than  last  year,  28  per  cent  the  same,  and  but  15  per  cent 
less  active,  the  North  Central  and  Central  Eastern  sections,  the  Mountain  and 
Pacific  States,  and  Canada,  reporting  uniformly  good  markets  for  the  sale  of  farm 
lands.    The  predominant  reason  for  farm  purchase  at  present  is  the  occupation  of 
the  farm  as  a  home  and  its  conduct  as  a  business,  the  sijrvey  finds.  Eighty-five 
per  cent  of  the  communities  reporting  show  this  condition  " 


NEW  YORK  OATS  The  New  York  Times  to-day  reports  that  Axel  Hansen,  chair- 

FUTOBES  MARKET  man  of  the  grain  futures  committee  of  the  New  York  Pi  oduce  Exchange, 
said  yesterday  that  commencBment  of  trading  in  oats  futures  on  the 
exchange  Monday  would  make  New  York  more  important  as  a  grain  trad- 
ing center.    He  said;  "Buffalo  has  for  many  years  been  the  point  from  which  oats 
are  distributed  in  the  eiastern  districts,  whether  the  oats  were  destined  to 
points  in  New  England,  which  for  a  decade  or  more  has  been  among  the  largest  buy- 
ers of  western  oats,  or  whether  the  destination  was  in  New  York,  New  Jersey  or 
Pennsylvania.    As  the  delivery  point  of  the  New  York  grain  futures  mai'ket  is 
Buffalo,  the  requirements  of  oats  distributers  as  well  as  oats  buyers  in  the 
East  are  well  reconciled.    The  speculative  incentive  which  always  follows  in  the 
wake  of  cash  grain  transactions  will  lend  the  necessary  breadth  and  stability  to 
the  new  market." 
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Section  2 

Agricultural  Aii  editorial  in  The  Indiana  Farmer's  Guide  for  December  25  saye? 

Score  Card  ''W.T.Martindale,  director  of  organization  for  the  Indiana  Farm  Bureau 
Federation,  has  worked  out  a  comparison  of  industry,  labor  and  agri- 
culture on  a  score  card  basis  that  is  interesting  and  should  prove 
helpful  to  those  working  for  the  improvement  of  agriculture .  He 
eriumerates  four  fundamental  factors  involved  in  the  economic  welfare 
of  the  three  groups  and  has  givfen  each  factor  a  percentage  rating  in 
each  of  the  groups.    These  four  factors  are  organization,  economical 
production,  merchandising  and  surplus  control.    According  to 
Mr.  Martindale's  score  card,  in  industry,  organization  has  a  rating  of 
75,  economical  production,  80,  merchandising,  90,  and  surplus  control, 
100,  giving  an  average  rating  of  86.    In  labor,  organization  has  a  rat- 
ing of  60,  economical  production,  80,  merchandising,  90,  and  surplus 
control,  70,  with  an  average  of  70.    In  agriculture,  he  rates  30  for 
organization,  80  for  economical  production,  20  for  merchandising  and 
5  for  surplus  control,  an  average  of  33  for  the  group.    It  is  worthy 
of  note  that  the  three  groups  stand  on  an  equality  in  respect  of 
economical  production,  but  industry  is  well  above  the  other  two  groups 
in  the  other  three  factors,  being  perfect  in  surplus  control,  vdiile 
agriculture  can  show  but  a  very  low  rating  on  that  factor.  Neither 
does  agriculture  stand  high  on  organization  and  merchandising,  although 
something  has  been  done  along  that  line*    Mr.  Martindale  is  using  this 
score  card  to  emphasize  the  weak  places  in  American  agriculture,  and  to 
point  out  where  improvements  should  be  made.    He  uses  it  as  an  ef- 
ficient argument  in  favor  of  legislation  providing  for  the  control  of 
farm  surpluses.    His  conclusions  from  the  study  are  sumned  up  in  the 
following  statement,  brief  and  to  the  point:  »Double,  at  least,  the 
membership  in  farm  organizations,  using  those  organizations  as  the  means 
of  bringing  about  national  legislation  that  contains  methods  whereby  the 
producer  not  connected  with  the  cooperative  association  is  re<luired 
to  help  bear  the  cost  of  handling  the  surplus  of  a  given  commodity. 
This  in  turn  will  strengthen  our  merchandising  or  cooperative  marketing 
associations  and  should  raise  our  score  to  something  near  that  of 
industry  and  labor, 

British  Dairy        Sn  editorial  in  The  Journal  of  the  (British)  Ministry  of  Agri- 
Produce  Re-  culture  for  December  says:  "The  Imperial  Economic  Committee,  appoint- 
port  ed  to  consider  the  possibilities  of  improving  the  marketing  and  pre- 

paring for  market  of  foodstuffs  produced  in  the  overseas  parts  of  the 
Empire,  has  now  issued  its  fourth  report,  which  deals  with  dairy 
produce*    The  committee  regarded  the  supply  of  fresh  milk  and  cream  In 
the  United  Kingdom  as  a  danestic  problem,  since  the  supplies  are  almost 
entirely  in  the  United  Kingdom  itself,  and  their  inquiry,  therefore, 
was  concentrated  on  butter  and  cheese.    Margarine,  which  entere  to 
some  extent  into  competition  with  butter,  foJrms  the  subject  of  a  sup- 
plementary report  annexed  to  the  fourth  report,    The  inquiry  was  some- 
what exhaustive  and  involved  investigation  into  the  trade  in  dairy 
produce,  problems  of  production,  the  dairying  industries  of  the  Empire, 
manufacture  and  transport,  marketing  of  dairy  produce,  consumption  in 
the  United  Kingdom,  research  work  and  the  dairy  produce  intelligence 
service.    The  produce  of  dairy  cows  of  the  United  Kingdom  is  sold 
mainly  in  the  form  of  liquid  milk,  and  thus  large  quantities  of  dairy 
produce  are  imported.    Dairy  produce,  in  fact,  occupies  third  place 
among  the  main  classes  of  foodstuffs  imported,  and  in  1924  the  value 
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totaled  70,000.000  pounds.    Of  this  amount  butter  and  cheese  imports 
represented  63,000,000  pounds,  out  of  which  no  less  than  33,000,000 
pounds  (52  per  cent)  was  paid  to  Empire  countries.    The  committee 
states  that  the  demand  for  liquid  milk  is  likely  to  increase,  and, 
coupled  with  this,  the  fact  that  the  consumption  of  butter  and  cheese 
is  increasing,  makes  it  evident  that  the  market  here  for  butter  and 
cheese  is  expanding  and  likely  to  expand  further.    The  demand  for 
cheese  in  the  United  Kingdom  is  already  met  from  within  the  Empire  to 
the  extent  of  90  per  cent,  and  the  committee's  attention  has,  therefore, 
been  largely  concentrated  on  the  question  of  butter  supplies,..." 

Canadian  Wheat       In  the  last  five  crop  years  the  United  States,  normally  a  heavy 
Imports      exporter  of  wheat  and  flour,  has  imported  on  an  average  of  16,000,000 
bushels  a  year  from  Canada,  says  a  survey  by  the  Food  Research  Insti- 
tute of  Stanford  University,  Cal»    Because  of  transportation  facili- 
ties, most  of  this  wheat  is  milled  in  or  near  Buffalo.    The  larger  part 
is  imported  duty  free  for  milling  in  bond  into  flour  for  export.  The 
survey  says  that  Canadian  milling  interests  oppose  this  practice,  but 
economic  considerations  and  accepted  international  policy  favor  its 
continuance.    It  is  said  that  unless  restricted  by  Government  action, 
such  imports  will  tend  to  increase  as  American  wheat  becomes  too  ex- 
pensive to  mill  into  standard  flour  for  export. 

Export  Trade         American  export  trade  with  most  of  the  world,  eepecially 

Europe,  improved  decidedly  during  the  third  quarter  of  the  year  as 
shown  in  a  foreign  trade  analysis  made  public  by  the  foreign  commerce 
department  of  the  Chamber  of  Commerce  of  the  United  States.    The  report 
says:  "European  demand  for  our  exports,  weak  during  the  first  half  of 
1926,  picked  up  materially  during  the  third  quarter.    The  decline  in 
our  shipments  to  Europe  for  the  nine  months  of  1926  amounted  to  less 
than  $260,000,000  as  compared  with  a  decline  of  $270,000,000  shown  by 
figures  for  the  first  half  of  the  year.    Although  purchases  of  American 
goods  by  the  United  Kingdom,  our  leading  market,  were  not  so  large  as 
a  year  ago,  a  decided  improvement  was  made  in  third  quarter  over  the 
severe  decline  shown  by  the  first  half  of  this  year.    Exports  from  this 
country  to  the  United  Kingdom  for  the  first  nine  months  of  1926  were 
lower  than  last  year  by  only  $31,000,000,  or  4^,  whereas  at  the  end 
of  the  first  six  months  of  1926  the  figures  showed  a  decline  of 
$63,074,000,  or  l3fo.    Most  of  the  larger  European  markets  made  similar 
improvement  in  the  third  quarter,  although  continuing  to  show  declines 
for  the  year  to  date.    Exports  to  Germany  were  lower  by  $113,579,000, 
or  34^;  to  Italy,  $42,441,000.  or  28^;  to  Belgium,  lov/er  by  $17,060,- 
^  "  000.  or  19^;  to  Netherlands,  lower  by  $12,522,000,  or  11^;  to  Russia, 
lower  by  $11,779,000,  or  20^;  to  Prance,  lower  by  $10,528,000,  or 
6^;  to  Spain,  lower  by  $8,272,000,  or  15^;  to  Greece,  lower  by 
$6,053,000,  or  41^;  to  Poland  and  Danzig,  lower  by  $2,687,000,  or 
50^.    Five  minor  European  markets  have  increased  their  purchases  this 
year;  Irish  Free  State.  Portugal,  Rumania,  Czechoslovakia,  and  Austria. 
Exports  to  the  Irish  Free  State  more  than  doubled,  increasing 
$6,739,000,  or  137^  " 

Wheat  Surplus        A.n  editorial  in  The  Northwestern  Miller  for  December  22  says; 

"It  is  an  interesting  circumstance  that,  while  politics  is  engaged  in 
noisy  strife  over  the  problem  of  equalizing,  stabilizing  or  otherwise 
Uzing'  the  surplus  wheat  production,  the  Government  as  an  operating 
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institution  overlooks  a  simple  way  of  solving  it  by  encoiiraging  domestic 
constimption  to  dispose  of  the  surplus  by  eating  it.  This  could  not  at 
once  account  for  all  of  the  two  hundred  million  bushels  surplus,  but  it 
could  begin  to  account  for  it  and  thereby  iessen  the  difficulty  until 
the  inevitable  time  v.'hen  increased  population  will  leave  no  problem  to 
be  solved.    This  obviously  would  not  be  a  proper  province  of  Goverrjnent. 
Yet  neither  is  scheming  to  benefit  one  part  of  the  pecple  at  cost  of 
another  by  an  ^equalization^  fee  a  proper  province  of  Government,  The 
first  has  precedent  in  its  favor,  for  it  is  not  so  many  years  since  the 
Department  of  Agriculture ....  industriously  employed  itself  in  trying  to 
reduce  the  consumption  of  wheat  flour.    Even  now,  virtually  all  of  the 
propaganda  directed  against  white  flour,  which  is  the  only  form  in 
which  people  generally  care  to  eat  wheat,  has  at  least  the  jassive,  if 
not  the  actively  benevolent,  approval  of  various  departments  of  Gcvern- 
ment.    If  all  of  the  forces  of  Government  which  have  from  time  to  time 
influenced  reduced  consumption  of  the  principal  product  of  wheat  had 
been  used  to  aid  instead  of  injure,  the  surplus  production  problem  would 
not  be  nearly  so  great  as  it  now  is.    ?urthermore,  if  even  a  small  part 
of  the  energy  being  directed  to  facilitate  wheat  exportation  by  iD^pJoved 
waterways  and  lowered  freight  rates  could  be  used  to  encourage  the 
greater  eating  of  wheat  products  at  home,  the  desideratum  would  be  ob- 
tained much  more  easily*,..*' 

Section  3 
MARXIST  Q,UOTATIONS 

Farm  Products        Dec,  27i    Livestock  quotations  at  Chicago;  Top  price  of  hogs  at 
$12.10  and  bulk  of  sales  at  $11.50  to  $11.85. 

Maine  sacked  Green  Mountain  potatoes  $2,95-$3,10  per  ICO  pounds 
in  eastern  markets;  bulk  stock  $2.35  f .o.b.  Pres^ue  Isle.  Northern 
Backed  Round  7?hites  $2.20-.$2-40  carlot  sales  in  Chicago  and  $2-$2,10 
f.o.b.  New  York  Baldwin  apples  $2.75-$3.50  per  barrel  in  eastern  mark- 
ets; few  sales  $2.75  f.o.b*  Rochester.  New  York  and  Michigan  Rhode 
Island  Greenings  $4-'$4.50  in  Chicago.  Midwestern  yellow  variety  onions 
$2-$3  sacked  per  100  pounds  in  consu^.ing  centers.  New  York  stock  $/3- 
$2.65  in  eastern  cities  and  $1.85-$2.o5  f.o.b.  New  York  Danish  type 
cabbage  $25-$32,  bulk  per  ton  in  terxT.inal  markets;  $?0-$21  1.  o.b, 
Rochester.  Plorida  Wakefield  $1.75'-$2.25  per  1-|  bushel  ha^ipei-  in  a  few 
cities. 

Closing  prices  on  92  score  butter;  New  York  53j^;  Chicago  5G-^.; 
Philadelphia  54^;  Boston  53f^. 

Closing  prices  at  Wisconsin  primary  cheese  markets;  Single 
Daisies  25jj^;  Longhorns  26^^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
•  advanced  19  points,  closing  at  12,25^  tot  lb.  Jriruxy  fut  ire  contracts 
on  the  New  York  Cotton  Exchange  advanced  22  points,  clcsing  at  12. 64^^, 
and  on  the  New  Orleans  Cotton  Exchange  they  advanced  26  points,  closing 
at  12.71^. 

Grain  prices  quoted:  No.l  dark  northern  Minneapolis  $1.44-$1,58. 
No. 2  red  winter  St. Louis  $1.33.  No, 3  yello'^  corn  St, Louis  75,'':; 
Minneapolis  72^,  No. 3  white  oats  St, Louis  48,^;  Minneapolis  46^, 
(prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and          Average  closing  price  Dec.  27,  Dec,  24,  Dec. 24, 1925 

Railroads                     20  Industrials  159.32  ISO. 16  15V. 01 

20  R.R.  stocks  121.35  121.58  111,58 
(Wall  St.  Jour.,  Dec.  28.) 


i 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a-^ 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  appriivai 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tin 
news  of  importance. 
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TEE  PRESIDE:IT  The  press  to-dsy  reports;  "President  Coolidge^  it  was  mads 

PORESSES  PROS-  plain  at  the  Vihite  House  yesterday'',  believes  that  every  present 
PEROUS  YE^R       index  points  to  continued  prosperity  in  192V,  7;ith  the  United 
States  at  the  end  of  next  year  on  a  scamd  economic  basis.  Ee 
does  not  regard  his  own  views  on  business  prospects  as  any  more 
entitled  to  credence  than  those  of  o'her  persons'  Fith  like  information,  but  his 
inf o'rmation,  obtained  from  G-overnment  sources,  leads  him.  to  see  little  change 
next  year  and  nothing  appearing  novr  that  ought  seriously  to  disturb  present 

prosperity  Prosperity  exists  in  nearly  every  section  of  the  country  e.iEcept 

in- the  wheat  and  cotton  sections,  the  president  finds.    Even  the  -South,  the 
President  believes,  will  be  able  to  emerge  from  the  present  depression  resulting 
from  low  prices  on  cotton.     The  condition  of  railroads  and  their  contracts  for 
equipment  next  year  also  are  factors,  he  thinks,  that  are  going  to  aid  business 
next  year. , . .  " 


LOWM       EAElvl  An  Associated  Press  dispatch  to-day  from  St. Louis  says: 

PRICES  "Some  means  for  stabilizing  prices  of  farm  products  should  be 

found  'in  the  interest  of  the  cons-'umer  as.  well  as  of  the  producer. 
Prank  0.  Lowden,  former  Governor  of  Illinois,  said  last  night 
in  an  ad.dress  before  the  American  Parm  Economics  Association.    This  stabilization 
of  prices,  he  said',  must  be  at  a  point  covering  cost  of  production  with  suffi- 
cient profit  to  induce  the  farmers  to  go  on  producing.     *A  surplus  of  the  staple 
products  of  the  farm, '  he  continued,   Us  inevitable  and  necessary.    The  ration 
that  holds  this  surplus  is  the  richer  for  having  it.     Industry  can  plan  the 
"better  for  the  future  if  it  knows  in  advance  that  we  shall  have  enough  of  food 
and  raw  materials.'    Lowden  explained  the  suggestion  of  a  Federal  farm  board  for 
such  a  program  of  stabilization,  and  listed  what  he  termed  defects  in  the  argu- 
ment that  such  a  plan  wo-'jld  result  in  greatly  increased  production,  vrith  a  sur- 
plus so  large  as  to  become  altogether  unmanageable.     'In  the  first  place,'  the 

•speaker  said,   'the  argument  assumes  that  in  ^ricultme.  ,  as  in  industry,  un- 
satisfactory prices  result,   shortly  in  reduced  production.     This  is  not  so.  And 

"then  the  argument  proves  too  much-    If  it  be  true  that  the  farm.er  will  overpro- 
duce simply  because  he  is  getting  for  his  product  cost  of  production  with  some 
profit, -it  follows  that  the  farmer  must  always  sell  his  product  at  less  than  the 
cost  of  production.    This  can  not  be  so  unless  we  are  to  revise  completely  our 
economics 


AEGElTTIiJS  EXPORTS         An  Associated  Press  dispatch  to-day  from  Buenos  Aires  says: 
"Acting  upon  several,  communications  from  the  United  States  Federal 
Horticultural  Board,  which  has  refused  to  accept  fruit  from 
Argentina  at  the  port  of  Ne":^  York,  •  the  Minister  of  Agriculture  has  ordered 
another  inspection  of  the  fruit  zones  in  several  provinces  to  determine  if  any 
insect  pests  are  present.  The  Minister  will  authorize  the  exportation  to  the 
United  States'  of  fruit  only  from  those  regions  found  free  from  infection...." 
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Bankers  and  An  editorial  in  The  Journal  of  Commerce  for  December  27  says: 

Farming       "The  president  of  the  State  Bank  division  of  the  American  Bahkers 

Association  has  issued  on  behalf  of  his  executive  Qommittee,  what  is 
described  in  the  news  columns  as  an  'indorsement  of  plans  before  Con- 
gress to  provide  American  agriculture  with  a  sound  marketing  system  as 
a  means  of  stabilizing  prices.'    This  indorsement  has  taken  the  form 
of  resolutions  on  the  part  of  the  executive  committee  in  qkUestion.  To 
begin  with,  the  committee  expresses  the  opinion  that  * agriculture  is 
and  always  has  been  handicapped  as  an  industry  because  of  the  lack  of 
a  system  of  orderly  marketing.'    ?rom  this,  it  argues,  that  because 
of  such  a  lack  the  industry  is  now  suffering  from  ^ depression  that  will 
ultimately  affect  the  entire  business  life  of  the  Nation.'  Finally, 
the  conclusion  is  reached  that  because  of  the  conditions  thus  set  forth 
the  committee  'heartily  indorses  the  efforts  now  being  made  by  Congress 
to  create_a  sound,  workable  system  of  orderly  marketing.'    The  chief 
reason/ signed  for  such  indorsement  is  that  the  plan  which  is  sought 
by  Congress  will  tend  to  'stabilize  prices'  by  enabling  the  farmer  to 
'mobilize  his  crop  surplus,'    Just  what  does  this  lengthy  and  wordy 
resolution  mean?    Is  it  intended  as  a  veiled  indorsement  of  the 
McNary-Haugen  bill,  or,  if  not,  then  what  is  its  significance? — 
Perhaps  this  blanket  indorsement  may  have  been  merely  a  slip  of  the  pen 
or  one  of  these  ambiguous  expressions  that  are  so  common  in  resolu- 
tions adopted  by  our  business  bodies.    But,  when  the  bankers'  executive 
committee  assert  that  'by  mobilizing'  the  crop  surplus  it  will  be 
possible  to  stabilize  prices,  they  seem  to  mean  that  they  are  in  favor 
of  some  plan  to  withdraw  a  crop  surplus  from  the  market  and  hold  it  for 
the  purpose  of  raising  prices. .. .This  is  fairly  dangerous  doctrine  to 
come  from  a  bankers'  organization,  particularly  when  it  is  coupled 
with  the  statement  that  the  trouble  v;ith  agriculture  is  the  lack  of 
a  'marketing  system'  .    Agriculture  has  never  lacked  a  marl^ting 
'system'  as  is  witnessed  by  our  elevators,  car  cotton  warehouses,  our 
produce  and  cotton  exchanges,  our  facilities  for  dealing  in  shipping 
and  disposing  of  almost  every  kind  of  agric\iltural  product....." 

Business  Men's       In  an  editorial  on  the  recently  formed  business  men's  agri- 
Agricultural    cultural  committee,  headed  by  Charles  Nagel,  The  Journal  of  Commerce 
Committee    for  December  28  says: "... .Probably  there  has  never  been  any  subject 

that  has  been  so  exhaustively  studied  from  every  standpoint  as  American 
agriculture.    The  inquiries  of  the  Department  of  Agriculture  are 
familiar;  those  of  the  various  farm  organizations,  farm  newspapers  and 
the  like  are  e<lually  well  known.    Of  recent  years  there  has  been  a  very 
great  output  of  books  on  the  problems  of  marketing,  banking,  borrowing 
and  financing  involved  in  agriculture,  so  that  there  is  a  really  enor- 
mous literature  on  every  phase  of  the  subject.    Just  what  can  this 
business  m.en's  commission  add  to  what  has  already  been  ascertained? 
Probably  there  is  little  of  a  factual  nature  that  it  can  uncover. 
Indeed,  what  its  announcement  seems  to  aim  at  is  not  new  data  but  'sound 
national  policy.'     Such  a  policy  is  undoubtedly  much  needed,  but 
whether  it  can  be  attained  through  the  efforts  of  business  men  remains 
to  be  seen.    There  is  reason  for  thinking  that  there  is  much  more  in 
the  problem  than  is  dreamed  of  in  the  philosophy  of  Mr.  Uagel  and  most 
of  his  associates." 
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Cotton  An  editorial  in  The  Wall  Street  Journal  for  December  28  says: 

"If  the  la.T  relating  to  botton  crop  reports  is  amended,  it  is  likely 
to  contain  a  provision  for  an  estimate  of  the  number  of  untenderabie 
bales  in  the  crop.    In  order  to  treat  everybody  alike,  why  not  go 
still  further  and  provide  for  an  estimate  of  the  number  of  unspinnable 
bales?    If  the  one  is  desirable,  so  also  should  be  the  other. ...  Such 
lower  grade  cotton  is  on  the  market  exactly  as  before  it  was  made  un- 
tenderabie.   The  markets  put  prices  on  those  different  grades,  giving 
them,  of  course,  a  discount  from  the  middling  base.    They  sell  for 
v/hat  they  are  worth  as  they  always  did.    The  grades  are  bought  and  sold 
and  consumed  in  the  mills  as  before  they  were'  outlawed  from  being 
tenderable  on  'future'  contracts.    But  in  every  crop,  according  to 
weather,  there  is  a  certain  proportion  of  cotton  that  is  not  fit  for 
spinning  purposes.    This,  of  course,  would  be  included  in  any  of- 
ficial estimates  of  the  untenderabie  bales.    If  there  is  any  market 
reason  why  the  number  of  bales  that  are  tenderable  on  future  contract 
should  be  officially  set  off  from  those  that  are  untenderabie,  most 
assuredly  the  amount  of  cotton  that  is  unspinnable  should  be  set  off 
from  that  that  is  spinnable  in  the  lower  grades." 


Georgia's  Closed    An  Atlanta  dispatch  to  the  press  of  December  26  says:  "The 
Banks  M^e  State  banking  department  announced  December  25  that  nearly  $500,000 
Payment       has  been  paid  to  depositors  in  22  of  the  Georgia  banks  that  failed  last 
July  following  the  closing  of  the  Bankers  Trxist  Co-,  of  Atlanta,  fiscal 
agent  of  the  banks.    The  total  payments,  amounting  to  $480,535.19, 
represent  10  to  80  per  cent  of  the  total  due  depositors  in  the  various 
institutions.  In  addition  to  the  58  banks  now  in  process  of  liquida- 
tion, 39  of  the  closed  institutions  have  either  resumed  business, 
been  sold  or  turned  over  to  depositors  for  liquidation.    These  39  banks 
have  appraised  assets  of  $6,32?, 964.72,  it  was  said.'^ 

■  "Master  Farm.ers"    An  editorial  in  Wallaces*  Farmer  for  December  24  says:  "In 

Chicago  the  qther  day,  the  Prairie  Farmer  presented  medals  to  fifteen 
Illinois  farmers.    Jnst  one  year  ago,  it  presented  Master  Farmer  medals 
to  twenty' different  farmers,  two  fr©33?.  Wisconsin  and  eighteen  from 
Illinois.- .. The  Prairie  Farmer  has  established  a  splendi.d  precedent  in 
honoring  the  farm  leaders  of  its  State.    Like  honors  are  being  be- 
stowed this  year  in  a  number  of  other  States.       Wallaces'  Farmer,  for 
instance,  will  hold  its  Master  Farmer  dinner  the  second  week  in 
January.    The  recognition  accorded  farmers  who  are  not  only  leaders  in 
operating  their  farms,  but  likewise  in  community  development,  is  not 
only  an  inspiration  to  those  who  receive  the  honor,  but  also  to  other 
farm  folks  who  have  the  ambition  to  make  their  efforts  to  build  a 
prosperous  agriculture  and  a  prosperous  community  count  for  the  most." 

Potash  Price  A  Berlin  dispatch  to  the  press  of  December  27  states  that  among 

.  in  Germany  the  outstanding  trade  developments  of  last  week  in  Germany  was-.',  the 
decision  of  the  National  Potash  Council  to  raise  potash  prices  by  an 
average  of  9^  per  cent,    llo  reasons  have  been  officially  assigned  for 
this  decision,  which  was  voted  unanimously,  but  with  representatives  of 
the  workers  abstaining  from  the  voting.    It  is  understood,  however,  that 
the  higher  prices  were  based  on  increased  cost  of  production  due  to  a 
recent  3  to  4  per  cent  advance  in  wages;  also  to  heavier  interest 
charges  on  the  industry's  foreign  debts,  notably  its  English  loan. 
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Section  3 

MjmKET  QUOTAIiaTS 

Farta  Products         Deo.  38:    Chicago  quDtaticns  as  of  DecemT:)er  28:    Hogs,  top, $12, 
"bulk  of  sales  $11„50  to  $li;.90.    Beef  steers  ( 1,500  lbs. up) '  Choice 
$10.25  to  $12,-.?5j  good  $9.50  to  $12,25,  medium  $8-50  to  $10.25, 
common  $6.50  to  $8ol50.    Hdifers;  good  and  choice,  $S^?5  to  $11.50, 
common  and  medium  $ii;.,^0  to  $7»?5.    Cows,  good  ai^d  choice  $5;25  to 
$7.50,  ccTimon  and  medium  $5  to  $6*^5,  lo?7  cutter  and  cutter  $4o25  to. 
$5.    VealsrSp  medium  to  :;hcice,  $11*00  to  $12.50,  heavy  calves  medium 
to  choice »  $5  to  $8.50.    Stocker  and  feeder  steers,  common  to  choice 
$5.75  to  $8.25.    Fat  lambs,  medium  to  choice,  $10*65  to  $13.25, 
yearling  wethers.,  medivjn  to  choice,  $8  to  $11,  ewes,  common  to  choice, 
$4.25  to  $6,75,  feeding  Icimbs,  medium  to  choics,  $10.75  to  $12.50. 

New  York  wholesale  quotations  on  good  grade,  western  dressed, 
fresh  meats  as  of  December  28;     Steer  beef  $15  to  $17,  veal  $18  to 
$20,  lamb  $21  to  $24,  mutton  $11  to  $13,  light  pork  loins  $22  to  $24, 
heavy  loins  $18  to  $21. 

Maine  sacked  Green  Mountain  potatoes  sold  at  a  range  of  $3- 
$3.10  per  100  pounds  in  eastern  markets;  bujk  stock  $2.45-$2.50  f.o.b. 
Presque  Isle.    Wisconsin  sacked  Round  Whites  $2.35-$2.50  aarlot  sales 
in  Chicago;  $2.05-$2.10  f. o.b.  Waupaca.    Hew  York  and  Middlewestern 
yellow  onions  ranged  $2-25-$2»85  sacked  per  100  pounds  in  consuming 
centers;  $2*$2.50  f  Oobc    New  York  Danish  type  cabbage  closed  at 
$22-$32  bulk  per  ton  in  terminal  markets;  $20-$21  f.o.b,  Rochester. 
Jlorida  pointed  type  $1.75-$2,50  per       bushel  hamper  in  a  few  markets. 
K'§w  York  Rhode  Island  Greening  apples  sold  at  $3.50-$4.75  per  barrel 
in  leading  city  markets.    Baldwins  mostly  $3-$4.00  to  Jobbers  and 
$2.75  f-o.b.  Rochester. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  4  points,  closing  at  per  lb.    January  future  contracts 

on  the  New  York  Cotton  Exchange  declined  5  points,  closing  at  12.59j^, 
and  on  the  New  Orleans  Cotton  Exchange  they  declined  8  points,  closing 
at  12-63^. 

Grain  prices  quoted;    No.l  dark  nor-chern-Minneapolis  $1.41- 
$1.45;  St  .Louis  $1-37.    No. 2  hardv^inter  Kansas  City  $1.37.  No. 3  yellow 
corn  St. Louis  74|6;  Minneapolis  72^^;  Kansas  City  73^.    No. 3  white  oats 
St  .Louis  47^;  Minneapolis  45)6;  Kansas  City  48{6 .  (Prepared  "hy  Bu.  of 
Agr.  Econ.) 

Industrials  and  Average  closing  price       Dec.  28,         Dec.  27,      Dec. 28, 1925 

Railroads  20  Industrials  1  civ.  19  159.52  156.8? 

20  R.R.  stocks  120.02  121.35  112.25 

(Wall  St.  Joux.,  D3C.  29.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reuected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval;  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PEPPER  ON  ROAD  Senator  Pepper  of  Pennsylvania    yesterday  proposed  to  the 

LEGISLATION       Senate  agricultiiral  committee,  with  a  view  to  stabilizing  pros- 
perity, that  Congress  authorize  an  appropriation  of  $71,000,000 
whenever  new  non-governmental  road  construction  in  the  United  States 
■falls,  for  three  consecutive  months,  one-third  below  the  average  for  a  three- 
months^  period  of  1925-    The  proposal,  which  was  urged  as  an  amendment  to  the 
Good  Roads  program,  was  referred  to  a  subcommittee,  which  ?7ill  examine  it  and  re- 
port in  turn  to  the  agricultural  committee  and  also  to  the  appropriations  commit- 
tee.  (Press,  Dec.  30.) 


FIRESTONS  ON  An  Associated  Press  dispatch  to-day  from  Paris  says:  "Amer- 

RUBBER  CONTROL  ican  rubber  manufacturers  not  only  can  dominate  the  domestic  market, 
but  can  control  the  world  supply  if  they  will  take  up  the  culture  oi 
virgin  rubber,  in  the  opinion  of  Harvey  S.  Firestone,  jr.,  who  has 
just  returned  from  Liberia.    His  three-month:  inspection  of  the  Firestone  Co.*s 
newly  acquired  1,000, 000- acre  plantation  there,  the  son  of  the  rubber  magnate  said, 
showed  that  the  output  of  that  tract  alone  could  free  the  American  market  of  for- 
eign domination  within  from  7  to  10  years....** 


LOTOEK  ADV0CA3IES  An  Associated  Press  dispatch  to-day  from  St. Louis  says; 

GOVERNMENT        ""Representative  government  which  he  said  was  on  the  defensive 
CHANGES  throughout  the  world,  could  endure  in  the  United  States  only  if  put 

on  a  scientific  baais,  Frank  0.  Lowden,  former  Governor  of  Illinois, 
declared  in  an  address  made  at  St. Louis  last  night  at  the  twenty- 
second  annual  meeting  of  the  American  Political  Science  Association.    The  need  of 
reorganizing  the  Federal  Goverrment  was  generally  recognized,  he  said,  and  the  last 
five  presidents  had  recommended  such  reorganization.    As  the  first  step  he  sug- 
gested the  creation  in  all  departments  of  permanent  under  secretaries  who  would 
carry  on  the  work  of  goverment,  regardless  of  changes  in  political  administra- 
tion....^ 


BRITISH  CANNED  A  London  dispatch  to  the  press  to-day  states  that  regulations 

FOOD  LAW'  prohibiting,  with  some  exceptions,  the  manufacture  and  sale  of  any 

article  of  food  containing  any  preservative  come  into  effect  Jah.l. 

Retailers  have  asked  postponement  of  the  regulations  till  the  dis- 
posal of  old  stocks  of  canned  goods,  but  the  Ministry  of  Health  has  refused.  The 
dispatch  sunsises  that  one  effect  of  the  law  will  be  to  create  a  boom  in  the  re- 
frigerating business. 


RUBBER  CONSI^TION       An  Amsterdam  dispatch  to  the  press  of  December  30  states 

that  J.  M.  Burger,  director  in  many  East  Indian  companies,  said  at 
the  annual  dinner  of  the  Dutch  Rubber  Trade  Association  December  28 

that  the  drop  in  price  of  crude  rubber  was  due  to  the  fact  that  consumption  had 

been  less  than  anticipated. 
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Business  Conservative  optimism  is  the  keynote  of  business  forecasts  for 

Forecast     1927  by  the  Nation's  leading  bankers  and  business  men,  according  to  a: 
summary  of  their  opinions  made  public  December  26  by  The  Associated 
press.    With  two  successive  years  of  unusual  prosperity  just  drawing 
to  a  close,  and  stock  and  bond  prices  around  the  highest  levels  ever 
recorded,  it  is  held  to  be  natural  that  predictions  for  the  future 
should  be  attended  with  an  unusual  degree  of  caution,  particularly  by 
those  committed  with  the  cycle  theory  of  business.    While  a  n-umber  of 
executives  indicate  that  a  slowing  down  in  general  business  is  likely, 
fundamental  conditions  generally  are  regarded  as  sound  and  po  serious 
depression  is  looked  for  in 'any  responsible  quarter.    Some  concern  is 
expressed  over  the  huge  volume  of  securities  owned  by  banks,  over  the 
low  price  of  commodities,  particularly  cotton  and  its  possible  effect 
on  the  coimtry»s  purchasing  power,  over  the  growth  of  instalment  buyin^; 
and  over  the  apparent  decline  in  building  construction.    However,  the 
ordinary  harbingers  of  business  depression,  such  as  inflated  prices, 
high  inventories  and  over-expanded  credit  are  absent,  the  business 
leaders  sayv 

Canada* s  Wool        Excellent  progress  continues  to  be  made  in  the  Canadian  wool  iu-^ 
Industry     dustry,  according  to  a  bulletin  of  the  Canadian  Pacific  Railway,  which 
says  that  the  wool  clip  of  the  past  season  amounted  to  about  11,000,0QC' 
pounds,  as  compared  with  10,000,000  pounds  in  1925,  an  increase  of 
about  10  per  cent.    These  figures,  confirmed  by  the  Canadian  Cooperativ 
Wool  Growers,  Ltd.,  represent  only  the  wool  as  removed  from  the  mature 
breeding  sheep,  and  does  not  include  any  lambs'  or  pulled  wool. 
According  to  the  same  authority,  the  wool,  for  the  most  part,  has  bee?i 
removed  in  good  condition,  and  there  is  every  indication  that  gradually 
a  superior  product  is  coming  from  the  producers  of  wool  in  Canada, 

Potash  Prices         An  editorial  in  !Ehe  Journal  of  Commerce  for  December  29  says: 
^Word  has  been  received  from  Germany  that  the  Federal  Potash  Council 
has  voted  an  average  increase  of  9-|-  per  cent  in  potash  prices.    It  is 
expected  that  the  Minister  of  Economics,  who  possesses  the  right  to 
veto  proposals  to  increase  syndicate  prices,  will  consent  to  these  ad- 
vances, although  until  recently  he  has  been  opposed  to  such  action. 
The  United  States  Department  of  Commerce  rather  gratuitously  and 
solicitously  advises  the  public  that  prices  for  potash  in  this  country 
will  no  doubt  be  advanced  accordingly.    Of  course  they  will  be,  since 
it  seems  that  potash  export  prices  must  be  maintained  by  the  syndicate 
at  a  level  equal  to  domestic  prices  and,  in  any  case,  the  export  mark- 
ets are  better  able  to  stand  a  rise  in  price  than  the  German  domestic 
market.    The  prospect  is  not  extraordinarily  serious,  however,  consider- 
ing the  fact  that  at  the  present  time  potash  prices  are  on  the  average 
about  9  per  cent  below  pre-war  quotations.    The  contemplated  rise  will, 
therefore,  just  about  bring  quotations  back  to  pre-war  levels,  leaving 
them  still  far  below  what  may  be  called  their  purchasing  power  parity 
on  the  basis  of  the  existing  general  price  level...." 

.Virginia  Grain       A  Fredericksburg,  Va.,  dispatch  to  the  press  of  December  22 
Show  states  that  prizes  amounting  to  $650  will  be  given  to  exhibitors  in  the 

annual  Virginia  Corn  and  Grain  Show  to  be  held  in  Fredericksburg  on 
January  27-28  under  auspices  of  the  Virginia  Crop  Improvement  Associa- 
tion.   There  will  be  classes  in  corn,  vflaeat,  oats,  rye,  barley,  soy- 
beans, cowpeas,  peanuts  and  red  clover seed. 
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Department  of        An  Associated  Press  dispatch  from  Buenos  Aires  December  29  says; 

Agriculture      '^Criticism  of  the  "Dnited  States  regulations  for  forbidding  the  im^ 
portation  after  Jan.  1,  of  chilled  meat  from  countries  where  cattle 
have  become  infected  by  the  foot  and  mouth  disease,  was  voiced  in  an 
editorial  in  The  Buenos  Aires  Herald,    The  newspaper  declares  that 
Secretary  of  Agriculture  Jardine  might  have  kept  Argentine  meat  out  of 
the  United  States  without  adopting  a  reason  which  was  bound  to  arouse 
Argentine  ire  because  of  controversy  over  the  possibility  of  the 
spread  of  the  contagion  through  chilled  meat.  'Unless  the  United  States 
Department  of  Agriculture  can  bring  forvvard  definite  proof  of  the  trans- 
mission of  the  disease  through  chilled  meat,'  the  paper  says,  *it  would 
have  been  far  better  to  have  raised  a  tariff  wall  without  giving  any 
reason  for  doing  so  outside  of  the  desire  to  protect  its  own  meats  from 
foreign  competition.'  « 


Section  4 

^lAEXET  (QUOTATIONS 

Parm  Products         Dec»  29:    Livestock  quotations  at  Chicago,    Top  price  of  hogs 
$11.85  and  bulk  of  sales  at  $11,40  to  $11.80, 

Maine  sacked  Green  Mountain  potatoes  at  $3-$3,25  per  100  pounds 
in  eastern  markets;  bulk  stock  $2.45  f.o.b.  Presque  Isle.  Wisconsin 
sacked  Round  Ivhites  at  $2.35-$2.50  carlot  sales  in  Chicago;  f^w  $2.20 
f.o,b.  Waupaca,    Cabbage  $l-$3  lower.    New  York  Danish  tjrpe  $25-$30 
bulk  per  ton  in  terminal  markets;  $20-$21  f.o.b,  Rochester.  Florida 
Wakefields  $l,75-$2  per       bushel  hamper  in  New  York  City.    New  York 
and  Midwestern  yellow  onions  $2-$3  sacked  per  100  pounds  in  consuming 
centers;  $2.25-$2.75  f.o.b.  New  York  Rhode  Island  Greening  apples  $3- 
$3.50  per  barrel  in  New  York  City,  BaldTrin  $3-$3,50  to  Jobbers  and  few 
$2,75  f.o.b.  Rochester. 

Closing  prices  on  92  score  butter:    New  York  54^^;  Philadelphia 
55jj^;  Chicago  51^^;  Boston  53^, 

Closing  prices  at  Wisconsin  primary  cheese  markets. for  Dec,  28th: 
Twins  24  3/8^^;  Single  Daisies  25^^;  Longhorns  26^  Square  Prints  26j/. 

Average  price  of  Middling  spot  cotton  in  10  designated  marls  ts 
advanced  5  points,  closing  at  12,26/  per  lb.  January  future  contracts 
on  the  New  York  Cotton  Exchange  advanced  5  points,  closing  at  12.64j^, 
and  on  the  New  Orleans  Cotton  Exchange  they  advanced  1  point,  closing 
at  12.64$^. 

Grain  prices  quoted:  No,l  dark  northern  Minneapolis  $1.41-$1.45. 
No. 2  red  winter  St. Louis  $1.37.    No. 2  hard  Trinter  Kansas  City  $1.36. 
No. 3  yellow  corn  St. Louis  73p;  Minneapolis  73^;  Kansas  City  73^.    No. 3 
"white  oats  St. Louis  ^7^;  Minneapolis  45^.  (Prepared  by  Bu,  of  Agr. 
Econ, ) 

Industrials  and       Average  closing  price     Dec.  29,       Dec,  28,      Dec.  29,  1925 
Railroads  20  Industrials  157.50         157.19  155.83 

20  R.R.  stocks  120.33         120.02  112.32 

(Wall  St.  Jour.,  Dec.  30.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  al!  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  Wews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  LEGISLA^ICN  The  Associated  Press  to-day  reports;  "After  a  discussion 

of  farm  legislation  with  President  Coolidge  yesterday  Representa- 
tive Strong  of  Kansas    expressed  the  opinion  that  no  administra- 
tion agricultural  bill  would  be  offered  at  this  session  of  Congress  because  it 
Eiight  give  the  impression  that  attempts  rere  being  made  to  head  off  legislation 
already  pending.    The  Kansas  said  he  was  convinced  the  administration  rould  loofe 
T7ith  favor  upon  any  farm  bill  which  was  reasonable,  practical  and  gave  promise 
of  success  in  its  operation.    Higher  tariffs  on  beef,  hides  and  some  other  f?rm 
products  were  favored  by  Representative  Strong,  who  blamed  agricultural  diffi- 
culties on  the  Underwood  tariff  law.'' 


BUSIIIESS  OUTLOOK  An  optimistic  picture  of  the  business  situation  as  the 

Ne^  Year  begins  is  presented  by  John  W.  O'Leary,  president  of  the 
Chamber  of  Commerce  of  the  United  States,    E-espite  depression  in 
some  major  industries,  Mr.  O^Leary  sees  a  higher  degree  of  general  prosperity  in 
the  country  just  now  than  has  ever  existed  in  the  past.    Eis  conclusions  were 
reached  after  conferences  with  other  business  leaders  and  with  Government  offi- 
cials who  have  given  study  to  business  conditions  "There  seems  to  be  no 

disagreement  on  the  facts  regarding  fundamental  soundness  of  business." 
Mr,  O^Leary  says.    "Credit  is  ample  for  legitimate  needs.    Inventories,  are  low. 
Economy  in  National  Government  is  releasing  funds  for  reduction  of  debt  and  at 
the  same  time  reducing  taxation.    Notwithstanding  exceptional  consumption  of 
merchandise  and  extension  of  consumer  credit,  our  savings  are  gro?n.ng.  Confi- 
dence in  the  honesty  and  integrity  of  business  is  continuing  and  restrictive  lar^ 
are  giving  way  to  self-regulation.    Our  Federal  Reserve  System  has  demonstrated 
its  value  through  our  major  deflation  period  and  its  strength  as  a  balance  wheel 
in  lesser  disturbances...." 


SULLIVAIT  ON  FARII          Mark  Sullivan,  writing  on  "The  Next  Twelve  Months  in  Gov- 
CONDITIONS         ernment  and  Polities'^  in  World's  Work  for  January,  says:  There 
has  been,  right  along,  one  exception  to  the  country »s  war-time 
prosperity.    The  farmers,  especially  those  of  the  Corn  Belt,  have 
not  shared  it.    That  exception  gave  rise  to  an  organized  political  demand  for  a 
form  of  relief  new  in  American  politics,  a  kind  of  peace-time  price-fixing.  The 
demand  came  to  a  head  in  Congress  in  June  last  year.    It  failed;  but  it  nearly 
succeeded.    It  failed,  for  one  chief  reason,  because  the  western  corn  Republicans 
could  not  make  a  successful  alliance  with  the  southern  cotton  Dt^zourats. . . .  Ary— 
thing  spectacular  that  happens  in  the  present  short  session  of  Ccnf^rerss  is  likely 
to  have  the  lowered  price  of  cotton  as  the  immediate  pajrt  of  its  causation;  and 
is  likely  to  take  the  form  of  an  alliance  between  West  and  South,  against  the 
East — all  the  farmers  self-conscious  about  their  present  subordination,  economic 
and  political,  to  the  factories  and  organized  business  " 
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Agricultural  An  editorial  in  The  Journal  of  Commerce  for  December  30  says: 

Prices        "According  to  figures  recently  compiled  by  the  Department  of  Agriculture 
the  purchasing  power  of  the  farmer's  dollar,  that  is  the  command  over 
other  types  of  goods  possessed  by  agricultural  products,  on  November  15 
was  80  per  cent  of  pre-war.    Probably  the  figure  has  declined  still 
further  during  the  month  or  six  weeks  since  that  date.    Cotton,  of  t 
course,  is  in  substantial  part  responsible  for  this  low  level  of  agri.^ 
cultural  prices  as  compared  with  others,  although  a  number  of  other 
farm  products  are  rather  distressingly  low  in  price  at  the  present  time. 
The  public  would  do  well,  however,  to  realize  at  all  times  that  the 
abundance  of  yields  this  year  are  serving,  in  some  measure  at  least,  to 
offset  the  low  prices  ruling.    The  total  value  of  farm  crops  is  not  as 
small  as  c\xrrent  price  levels  would  at  first  glance  seem  to  indicate. 
Still  the  disparity  between  farm  prices  aid  other  prices  is  both  ap- 
preciable and  uncomfortable  at  the  present  and  is  likely  to  remain  more 
or  le  ss  so  so  long  as  we  insist  upon  granting  to  other  producers  sub- 
stantial bonuses  which  in  the  nature  of  the  case  can  not  be  bestowed 
upon  the  famer." 

Farmer  "Extrav-     An  editorial  in  Wallaces*  Farmer  for  December  24,  says;  "Every 
agance**      week  or  ten  days  some  one  writes  in  to  tell  us  that  the  trouble  with 
the  farmer  is  that  he  runs  around  too  much  and  spends  too  much  of  his 
money  in  riotous  livizig.    The  resulting  sour  laughter  from  rural  sec- 
tions has  curdled  many  a  gallon  of  good  milk.    For  the  benefit  of  f amb- 
ers who  would  like  a  few  figures  to  sltng  around  when  a  matter  of  this 
sort  comes  up,  w©  quote  from  a  new  United  States  Department  of  Agri- 
culture bulletin  on  the  farm  standard  of  living.    On  nearly  1,500  farms 
in  the  Middle  West,  the  average  amount  spent  for  recreation  was  $24*40. 
Not  every  week  either,  every  year.    Figuring  it  down  to  the  basis  of 
one  person  each  week,  we  find  that  the  average  person  on  Mid-West  farms 
scattered  each  week  with  a  profligate  hand  not  much  less  than  ten  cents. 
On  the  hours  of  work,  it  seems  that  75  per  cent  of  the  farmers  covered  . 
in  the  survey  worked  ten  and  half  hours  or  longer  each  working  day. 
Only  about  5  per  cent  worked  a  day  of  eight  and  a  half  hours  or  less. 
Our  notion,  which  this  bulletin  backs  up,  is  that  the  average  farmer 
works  too  long  hours  and  doesn^t  have  enough  time,  energy  or  money  for 
community  activities  and  for  recreation.    Most  farmers  have  this  in  mind 
when  they  push  cooperation  and  legislation  that  will  help  increase  their 
incomes,,    We  doubt  if  the  middle-western  farmers  on  the  average  wants 
more  money  to  buy  more  land  to  grow  more  corn  to  feed  more  hogs,  and  eo 
on.    He  wants  more  money  to  give  his  family  and  himself  economic  securi- 
ty and  to  make  possible  better  homes,  more  books,  more  conveniences, 
more  community  improvements,  and  to  jermit  him  leisure  time  to  enjoy  all 
of  these.    To  the  folks  who  thixik  that  the  farmer  is  ruining  himself  by" 
idleness  and  extravagance,  we  refer  the  figures  above  and  add  this  sug- 
gestion:   It  takes  a  superman  to  raise  very  much  cain  on  the  local 
town's  white  way  after  ten  hours  hard  work*    It  takes  a  financial  genius 
to  do  it  on  an  allowance  of  ten  cents  a  week.    If  the  average  mid-west 
farmer  is  painting  the  town  red  on  this  basis,  he  is  one  of  the  marvels 
of  the  western  world.*' 

Margarine  Tax        An  editorial  in  The  Country  Gentleman  for  January  says:  "At  the 
general  election  last  November  the  people  of  California  repealed  the 
two-cent-a-pound  tax  on  margarine .    The  referendum  stood  about  three  for 
repeal  to  one  against.    Oregon  and  Washington  also  have  repealed  their 
margarine-tax  laws.    These  Iwws  were  originally  enacted  as  a  rreasure  of 
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protection  for  dairy  farmers.    They  were  given  a  fair  trial,  "but  the 
people  have  decided  they  do  not  want  them  any  more.    Sven  the  dairymen 
in  those  States  have  not  "been  much  concerned.    They  have  come  to  realize 
what  should  have  "been  ohvious  in  the  beginning — that  cons-umers  eat  but- 
ter substitutes  not  through  preference  but  because  of  necessity.  .^Jid 
if  necessity  compels  retrenchment  in  the  food  budget  what  can  a  law  do 
about  it?    The  use  of  butter  depends  upon  earnings.    A  very  small 
member  of  people  would  have  butter  if  it  cost  ten  dollars  a  pound;  a 
larger  n-umber  would  pay  five  dollars,  and  a  considerable  nimiber  would 
pay  a  dollar  a  pound.    But  to  pj.t  butter  in  the  homss  of  most  of  the 
people  the  price  can  not  exceed  fifty  cents.    Every  cent  drop  below 
this  price  uncovers  a  new  stratum  of  buyers.    It  does  little  if  any 
good  to  attack  substitutes.    Moreover,  people  everywhere  are  more  and 
more  resenting  mere  prohibitive  legislation.    What  they  want  is  soma- 
thing  constructive  and  positive.    S'armers,  like  other  people,  sometimes 
demand  measures  that  are  not  well  considered.    'The  margarine-sales  tax 
appears  to  be  a  case  in  point  and  the  people  of  the  Far  West  doubtless 
did  well  in  repealing  it.    But  this  law  was  only  one  step  in  a  policy 
of  groping  to  obtain  for  the  dairy  industry  the  same  measure  of  protec- 
tion accorded  to  other  industries.    That  is  what  all  agriculture  is 
crying  for — protection. . . -A  protective  tariff  may  not  be  able  to  do  bo 
much  for  producers  of  other  crops,  but  it  is  obviously  effective  for 
dair^yTnen,  and  it  is  a  law  strictly  in  accordance  with  the  American 
economic  policy.''^ 


Section  3 
IvlAEZET  QUOTATIONS 

Parm  Products         Dec.  30:    Top  price  of  hogs  at  Chicago  to-d.ey  $11. 60;  bulk  of 
sales  $11.35  to  $11.60.    Beef  steers  show  marked  declines,  the  better 
grades  losing  most,  lower  grades  of  heifers  gained  somewhat  in  price 
but  better  grades  declined. 

Maine  sacked  Green  Mountain  potatoes  $3  to  $3.25  per  100  lbs. 
in  eastern  markets;  bulk  stock  $3.45  to  $2.50  f.o.b.  Presque  Isle. 
Northern  Round  TJhites  ranged  $2.50  to  $2.85  in  consumiiig  centers; 
$2.20  to  $2.35  f»o.b.  Onions  irregular.    New  York  and  Midwestern  yellow 
varieties  ranged  $2  to  $3  in  consuming  centers;  mostly  $2.25  to 
$2.75  f.o.b.    Cabbage  tending  lower.    New  York  Danish  type  $25  to  $33 
bulk  per  ton  in  terminal  markets;  mostly  $21  f.o-.b.    New  York  Rhode 
Island  Greening  apples  $3.50  to  $3.75  per  bbl,  in  New  York  City, 
Baldwins  $3  to  $3.50  to  jobbers  and  $2.75  f.o.b.  Rochester.  Grimes. 
$3.50  to  $4  in  Middle  v7est. 

Grain  prices  quoted  December  30:    No. 1  dark  northern  Minneapolis 
$1.42  to  $i«46:  St -Louis  $1,37,    No. 2  hard  winter  Chicago  $1.43.  No.4 
yellow  corn  (new)  Chicago  66^.    No. 3  yellow  corn  St ^ Louis  75^; 
Minneapolis  73p.  No. 5  white  oats  Chicago  47^^;  St. Louis  47j^;  Minneapolis 
45i!^. 

Closing  prices,  92  score  butter:  New  York  55^;  Philadelphia  56j^; 
Boston  53  l/2<;i;  Chic-^go  51  l/P.i- 

Closing  cheec'd  prices  at  Wisconsin  primary  maTkets  December  29; 
Daisies  25  1/4^;  Longhornn  Zo6;   Square  Prints  26  1/2^. 

Average  price  of  Middling  s:oot  cotton  in  10  designated  markets 
advanced  10  points,  closing  at  12.36f^.  per  lb.    January  future  contracts 
on  the  New  York  Cotton  j'lxchange  advanced  13  points.,  closing  at  12. 77^ 
and  on  the  New  Orleans  Co  it on  Exchange  they  advanced  8  points,  closing 
at  12.72^.     (Prepared  by  Bu.  of  Agr .  Econ.) 


